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WITZERLAND is the woke al instance 
of a country which has made a prof- 
itable industry out of its tourist traf- 
fic. So in the Rocky Mountains the Can- 
adian Pacific Railway, through its enter- 
prise in building mountain hotels, has 
found an asset of steadily increasing value. 

The tourist crop of the Mountains is 
becoming just as valuable to Canada as 
the wheat crop of the Prairies. The vast 
majority of these tourists are visitors from 
foreign countries who bring wealth into 
the country. 

No less than 74,201 travellers regis- 
tered at these hotels in 1915, the capacity 
of which is being increased each year. 
Banft Springs Hotel has kitchen capac- 
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Building the Canadian Nation 


The New York Office of the 
CANADIAN PACIFIC RAILWAY is at 1231 Broadway (corner 30th St. ws 
F, R. Perry, General Agent, Passenger Department 
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ity for six hundred meals at one sitting, 
and the Chateau Lake Louise during the 
height of the season had between six and 
seven hundred overnight guests each day- 

So far from confining itself to operating 
trains and hotels, the Canadian Pacific Railway 
has co-operated with the Government in building 
trails, and even an automobile road from Banff 
over the Vermilion Pass. Its activities are such 
that this immense area is coming to be generally 
known as the Canadian Pacific Rockies. 

It has been the policy of the Canadian Pacific 
Railway to maintain a high standard of architec- 
ture and interior decoration in its hotels, the in- 
fluence of which has been pronounced through- 
out the whole of Canada. 

Bankers and investors coming to Canada to 
study conditions by personal visit will find stand- 
ards of civilization just as high and hotels just 
as cosmopolitan as those of their own country. 
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own Policyholders, Cash on Deposit and only such 
is required for its own use. 


eee $3,822,652.97 


If interested, detach and mail direct te the Company, Meoatpelier, Vermont. 


By Arranging a Policy That Will Pay Direct Restoration to Stockholders 

to Your Beneficiary an Income for Life. 
Guaranteed by a company of 66 years’ experience, with Copper Stocks.” 

All Its Assets Invested Within the United States 1 ieee Madiinees tanek * 


in Farm and City Mortgages, State and Municipal Bonds, 
Real Estate as 


Means to the Stocks 


“A New Thought on _ the 


Loans to its ’ , 
“The Odd Lot Verdict.’’ 


“Conventions and the Mar- 


Assets...... $63,828,704.98 Liabilities . . $60,006,052.01 ket.” 


“Motorites on the Curb.” 





nails 6» 60.0% years of age. 
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on > form will be Name PT See eee 
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Home Office Address CESS eeE EEE SEH EEE HE EEES 


“A Bull Argument on the 





National Life Insurance Company, Rubbers.” 
Montpelier, Vermont. 


Without committing myself to any further action whatever, | 
would like information regarding the Company and a monthly Income 
OS eee to commence at my decease for a beneficiary now 


Odd Lots About Stocks, the 
$100 Bond Market, and other 
regular departments. 
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THE ODD LOT REVIEW 
Insure Your Insurance In Ths Weeks low 





THE ODD LOT REVIEW 


3 Cents Per Copy 61 Broadway $1 a Year 


New York 
Slaw em tildes Data Sens thal Wh Rati nna Cait 
at 74 Breadway, 11 Mew Street, and Breedway and 424 Street, at the 
Buildng Stand. eh 





rank 
reflecting the » i 
1 all investor rm nh 
has made The Odd ‘Lot “weview reac 
thousands of subscribers in parts of 
the United States 
It is a weekly publication written in plain 
English in terms which the average man 
can understand. It avoids useless techni- 


calities and explains technicalities .whieh 
are essential. 

Based on Friday's closing prices. Ht con- 
tains the contact information which is use- 
ful to a busy man whe tt to keep ir 
general touch with devel« 1ents 

You can read The Odd. Lot Review in 
fifteen minutes. It contains material which 
requires time and expert study to prepare 
The aim is to give you conclusions on im 
portant problems, to tell you how the 
editors reached these conclusions, and to 
let you. decide whether the reasoning is 
correct 

it ts the kind of publication you read 
cach werk when you get it instead of put- 
ting it aside to read “ some time when you 
have time.” 

It summarizes general conclusions, and 
from week to week brings to your atten- 
tien particular and concrete opportuni- 
ties, 
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Smaller Crops This Year 
IRST official intimation of the size of this 
year’s crops was given out in the June crop re- 
port, just issued by the Department of Agriculture. 
These production forecasts are based on the reports 
of thousands of correspondents all over the coun- 
try as to the condition of growing crops on June 1. 
The estimated total production of the various crops 
is as follows, (bushels) : 

Average 

Crop 1916 1915 1910-14 
655,000,000 $95,000,000 


Winter wheat. 469,000,000 


246,000,000 B57 000,000 255,000, 000 


Spring wheat... 


All wheat.... 728,000,000 


715,000,000 1,012,.000,000 


Oats ....0...4.-1,255,000,000 1,540,000,000 1,158,000,000 
Barley ... eS 189,000,000 237,000,000 186,000,000 
Rye a Sao ee 44 000.000 $9,000,000 38.000) 000 
Apples (barrels) 72,000,000 T7,000,000 66,000 900 
Peaches . 12.000.000 64,000,000 $4,000,000 


Weather conditions between now and harvest 
time may, of course, bring considerable change 


from these estimates, 


LTHOUGH steel buying is proceeding along 
more Conservative lines, there are no signs of 
weakness. Makers are sold up for many months 
ahead, and have all they can do to keep their deliv- 
eries up to schedule. The most active branch of the 
market at present is the inquiry for export to 
France and Italy, but at present high freight rates 
act as a check on this business. 
OUTH AFRICAN gold mines have been pro- 
ducing approximately $4,000,000 a week for 
several months. Most of it goes to Canada, via 
Japan, instead of to London, as was the case before 
the war. 
Canal Traffic Improving 
RADE with the west coast of South America 
and the Pacific Coast appears to be picking 
up rapidly, judging from the traffic passing through 
the Panama Canal since it was reopened, on Aprii 
15. One hundred and thirty-seven vessels passed 
through during the first month after the reopening, 
which, while less than in any month from February, 
1915, to the landslide in September, was more 
than in any of the seven months immediately fol- 
lowing the original opening, in August, 1914. The 
favorable showing made by the number of vessels 
using the canal at present, as an index to the state 
of the west coast trade, is apparent when it is con- 
sidered that a great many vessels abandoned this 
trade altogether after the closing of the canal, and 
carried highly profitable freights to Europe instead. 


IXTEEN new national banks, with a capital of 
$495,000, were chartered in May. During the 
month there was an aggregate increase of national 
bank capital amounting to $992,000, against a re- 
duction of capital of $450,000, owing to liquidation. 
T is reported that both Great Britain and 
I France have lately been securing demand loans 
in New York which run well into the millions, and 
on which about 4 per cent. interest is paid. They 
are arranged for by international banking houses, 
and, according to reports, are liquidated by sales of 
American.securities, by shipments of gold from Ot- 
tawa, and-to some extent by exchange transactions. 


Advance of Call Money 

ALL loans were made at 4 per cent. in New York 

last week, which is the year’s high record. 
Three weeks ago banks were offering money at less 
than 2 per cent., and only occasionally have rates 
risen above 8 per cent. since January. Three fac- 
ters were responsible for the new high rate—the 
financing of the riewly fornied United Motors Cor- 
poration, the payment of the income tax into the 
Treasury this*month, and the continued ‘sale on this 
market of European held securities. “ It-is: estimated 


that -$400,000,000 of thése securities-have-veen ab- 
4 of es Bie 2 teem p* sta 5 eS 
at in this country since Jan. 1, camel 


en 








Drift of the Business 
and Financial Tides 


Percentage of Change 
—Compared With— 


Month Ago. Year Age. 
*Cost of Living....... — 2.1 + 11.5 
Bank Clearings........ + 9.7 + 55.2 
N. Y. Bank Loans..... + 604 + 37.1 
Price of 50 Stocks..... 3.5 + 25.7 
Commercial Failures... — 14.4 — 32.6 


Daily Average Pig Iron 


Output, (May)... 0.5 + 48.0 
Idle Cars, (May 1).... +738.5 — 90.7 
Steel Orders, (May 31).. 1.1 + 133.0 
AnthraciteOut put,(May) 22.5 a 68 
+R. R. Earnings, (Apr.): 

DE 6 ocnceodeaetn. donmnsun 21.2 

MOE: -5iing. ccm caenesad > anewuer 38.8 
Cotton Spindles, (Apr.) + 0.3 + 3.9 
Foreign Trade, (Apr.): 

DONE occhacaxwnne — 1.6 37.1 

ee ere + 1.9 4+. 35.7 


*Ansralist Index Number. +99 Roads. 











Small Steel Tonnage Increase 
: ow Steel Corporation’s increase of 108,247 tons 
in unfilled orders in May, compared with 
approximately 500,000 tons in April, was not con- 


sidered unsatisfactory in the trade. The bookings 


in hand insure capacity operations for the balance 
of the year. A substantial amount of business has 
been declined in recent weeks because of lack of 
mill room. The relatively small increase of orders 
in May was looked for because of this fact, and 
also for the reason that prices in certain lines have 
shown a tendency to relax of late, which has caused 
many buyers to hold off for further developments 
in the price situation. The total of 9,937,798 tons 
on the books on May 31 was more than double the 


orders a year before. 


HE National City Bank by depositing $1,400,000 
German gold coin at the Assay Office on 
Friday increased its reserve by this amount 
approximately. The gold had been carried as 
bullion since August, 1914, when it was received 


from Scandinavia. 


CCORDING to the United States Department 
of Agriculture, returns received up to June 1 
indicate that on that date there were 121.5 per 
cent. more apples in cold storage than were held 
on June 1, 1915. The barreled holdings show an 
excess of 166.9 per cent., and the boxed holdings an 





excess of 62.8 per cent. over those of a year ago. 


T is reported that Professor Tausig will be ap 
pointed Chairman of the proposed Tariff Com 


mission. 


HE St. Louis & San Francisco Railroad will soon 
be sold at auction, as ordered by Judge Sanborn 
of the United States Circuit Court. The Missouri 
Public Service Commission has approved, in the 
main, a4 reorganization plan submitted by the bond- 


holders 


ee dry goods business shows augmented 
activity as retailers are preparing for their June 
sales.—John V. Farwell Company. 
: 1915 the two International Harvester Compa- 
nies increased their cash resources more than 
$45,500,000. This was done by converting receiv- 
ables into cash. In the case of the -International 
Harvester’ Corporation—the foreign company— 
more than $28,000,000 of this reserve is retained in 


Europe, owing to the unfavorable exchange rates. 


HE rtamber of oil wells completed in May in all 

fields was 2,658, the largest number ever re- 
ported-in a single month, according to the monthly 
report of The Oil City Derrick. 
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Curve of the Cost of Living 



































































































































































































































Index 1914 1915 ——— os 1916 Index 
. 
Numbers July Acq. Sept Os ie Dee Jan_ , Feb, Mar Apr May June co Aug Sept Oct Novy Dee Jan Feb Mar Apr May June July Aug Sept | Numbers 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 








THE STATE OF CREDIT 
New York Banking Position 


Barometrics 


THE ANNALIST INDEX NUMELER 
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tu 


itions, Average: Figures?) 
—-Cash Reserve.— 


(All Clearing House Insti 














Weekly Averages. Years’ Averages.— : 5 i rr 
4.1: 1916. ...*161.88 1896.... 80.09 ans. eposits. Amount. . 

June 10, 1916. . 164.13 nic io 09.95 | Last week ..............$3,371,684,000 $3,481,662,000 - $406,689,000 11.68 

June 12, 1915. ..147.17 1915. 153.10 1890... .109. Week before ..........- 3,400,025,000  3,520,845,000 412,744,000 11.72 

*To date This week, 1915......... 2,459,999,000  2,524,694,000 445,776,000 17.66 

y This year’s high......... 3,404,635,000 3,592,631,000 523,753,000 14.85 

——— = == = in week ended.....<..-- April 8 Mar. 4 Jan. 29 Jan. 29 

FINANCE This year’s low......... 3,254.190,000 3,467,701,000 406,689,000 11.68 

Same Week Year Same Period in week ended......... Jan. 10 Jan. 10 June 10 June 10 

Last Week. Last Year. to Date. Last Year. ’ oie er . 
Sales of stock, shares.... 2,877,319 3,219,644 76,433,771 56,919,680 Condition of All National Banks P 
re § High 88.97 High 72.12 High 91.83 High 73.36 Loans and discounts, cash, and the ratio of legals and specie to loans an 

Av. price of 50 stocks... } Low 87.70 Low 68.90 Low 80.91 Low 58. 99 | discounts of all the national banks at the time of the Controller’s call have been 
Sales of bonds, par value.$18,879,500 $12,345,500 $486,153,950 $359,814,700 | (in round millions): 

Average net yield of ten Mar. 7, Dec. 31, Mar. 4, Mar. 4, Apr. 4, Apr. 18, Mar.7, Mar.29, Apr.28, 

high- -grade bonds. 4.25% 4.375% 4.263% 4.3621 % 1916. 1915. 1915. 1914. 1913. 1912. 3911. 1910. 1909, 

New vad issues..... $20,454,000 $22,137,500 $943,402,000 $829,696,000 | Loans and dis- 
Refunding. . ekaadcae a Rae. wenseces 206,477,000 276,148,000 counts ......$7,490 $7,358 $6,500 $6,357 $6,178 $5,882 $5,558 $5,432 $4,963 
rs ; a : = Cash .......... 834 808 719 968 888 931 808 834 878 
POTENTIALS OF PRODUCTIVITY P. ¢. of cash to 4 
Pncwsness- ee 11.0 11.1 15.2 14.4 15.8 14.5 15.4 17.7 


The Metal Barometer 























——End of May.—— 


——End of April.— 
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Foreign and Domestic Exchange Rates 








1916. 1915. 1916. 1915. : 
U. Steel orders, tons.......9,937,798 4,264,598 9,829,551 4,162,244 The week’s range of exchanges on New York at Chicago last week was 
Daily pig iron capacity, tons 108,386 74,343 109,072 71.835 | from 25@15c¢ discount, closing at the latter; at Boston it stood at par 
~«..Pig iron production, tons....*3,351,073  *2,263,470 16,188,865 9,719,990 | all week; at St. Louis it was 15@10c discount all week, and at San Francisco 
“““4Month of May. +Five months. it was 20c premium all week. The week’s range of exchange on the principal 
Building Permits (Bradstreet’s) foreign centres last week compares as follows: 
nw fy 132 Cities——-  -—~-April, 154 Cities -——- -—-March, 154 Cities — DEMAND 
1916. 1915. 1916. 1915. 1916. 1915. —Last W’k.— —Prev. W’k.— —Yr. to Date.— -—Same Week, 1915. 
$107,831,013 $78,883,335 $90,678,009 $78,106,503 $84,270,923 $72,995,490 High. Low. High. Low. High. Low. High. Low. 
’ serati London .....cee0. 4.7519 4.75% 4.75% 4.75% 4.78 4.73% 4.781 4.78 
Alien Migration Paris ; anigaced 591% 5.91% 5.91% 5.92% 5844 6.08% 5.49% 5.44 
April.—-— —— March.— --Jan. 1 to Apr. 30.-- | Berlin weocee- 76.37% 76.00 77.25 76.50°. T&87% 71.18% 82.75 82.50 
1916 1915. 1916. 1915. 1916. 1915. Switzerland «...... 5.24 5.24% 5.22 5.24 5.15 5.26 . 
Inbound 30,560 24,532 27,586 19,263 100,179 73,149 | Holland ..... woes -41,68% 41.00 41.50 41.48% 45.18% 40.87% 39.87% 39.75 
Outbound ... 4,082 8,331 3,485 7,755 17,517 40,410 taly . 6.37 6.39% 635% 636% 6.21 6.79 
— ——— aenanens —— _ . 7 = CABLES 
Balance. . + 26,478 + 16,201 + 24,101 + 11,508 + 82,662 32,739 London weeeeee 4.7614 4.76% 4.7614 4.7675 478% 4.74% 4.79 4.78% 
= 5 =a Paris ceceess 5.90% 5.91% 5.90% 5.92% 5.82 6.07% 5.42% 7 43% 
IEASURES OF BUSINES C Berlin seeee 76.43% 76.06% 77.37% 76.62% 78.12% 71.25 82.87% 2.56% 
0 US ESS ACTIVITY Switzerland ....... 5.23% 5.24 5.21% 5.23% 65.14 5.25 
Bank Clearings Holland oe. AL8I% 41.50 41.62% 41.56% 45.31% 41.00 40.00 39.87% 
Entire country, estimated for latest week from complete returns from | Italy LIT 6 36% 638% 6.98% 635% 620 6.78 .* 
eities normally representing 92.33 per cent. of the total. Percentages show | Pvssia seweee coe 30.65 on.60 a oe 4 aa. ay 
anges from preceding year. Austria seseeemae 13.10 ¢ 20 2.25 
The Last Week. P.C. The Week Before. P.C. Year to Date P.C. Cost of Money 
ory . verreeveaciee +55.1 $4,344, 263,285 34.3 $106,371,166,598 +-43.4 Last Previous Year to Date. —Same Week.— 
Deceee - 3,088,624,751 + 1.0 3,235,663,992 13.4 74,149,629,318 — 0.1 New York: Week. Week. High.Low. 1915. 1914. 
; Gross Railroad Earnings ee eee 24@4 2%@3% 4 1% 2 @2% 1%@2 
*Fourth Week {Third week {Second Week Month of §Jan. 1 to Time loans, 60-90 days..2%@3% 2%@3% 3% 2% 2%@2% 2 @3 
in May. in May n May. April April 30 Six months ....... ..3 @4 3 @3% 4 2% 3 @3% 2% @3% 
1916 ...... $13,394,938 $7,816,130 $8,920,944 $252,669,002  $981,592,157 Commercial discounts, 
1915....... 10,399,277 6,580,615 7,366,771 208,426,585 798,868,324 4-6 months secccees 3% @4 3 @3% 4 2% 3 @4 3%@4 
Gain or loss+- $2,995,661 4 $1.2 5, 515 5 $1,554,173 hl $44,242,417 + $182.723.833 By Telegraph to The Annalist 
ms +12.9% 188% + 21.1% +21.2% + 23.0% | Other cities: 
24 roads. {24 roads. 316 roads. §99 roads Commercial discounts, 4 to 6 months’ bank rates: - 7” 
The Car Supply Chicago ...... cccccee-3 @8% 8 @3% 4 3 4 @4% 4 @5% 
Net surp. May 1, Apr. 1, . -Nearest Report to May 1— ne Philadelphia ........-.3 @3% 3 @3% 3% 3 3% @4% 6@4% 
of all 1916. 1916. Ry 1914. 1913. 1912. 1911 1910. 1909. Boston ....0.-ceceeee- 34 @3% 3 @4% 4% 3 3% @4% 31, @4 
fr’t cars.30,607 3,650 3 327,084 228,879 39,799 138,881 187,278 122,593 284,297 St. Louis. ..... -+--3%@4 3% @4 4 3% 4 O4% 4% 
es = : Minneapolis ..........4 @4%% 4 @4% 4% 4 43 6 
OUR FOREIGN TRADE Gold Movement at the Port of New York 
1916 April. 915. eee wee = Last Previous Same Week. ——-Year to Date—— 
’ , = ry +e i320. Week. Week. Last Year. 1916. 1915. 
Ee -$399,861,157 $294,745,913 $1,545,413,760 $1,159,042,947 ee are $504,304 $277,532 $269,083 $27,099,118 $23,030,172 
Imports cocecee 217,705,397 160,576,106 909,592,416 565,829,830 ta oe 1,201,100 1,745,700 148,800 33,964,468 4,740,128 
Excess of exports. ..$182,155,760 $134,169,807 $635,821,344 $593.21: 3. 117 | Excess imports .... *$696,796 *$1,468,168 $120,283 *$6,865,350 $18,290,044 
,155, ,169, ,821, ¢ rs hast : 
Exports and Imports at New York Excess of exports. : 
——Exports.—__—— ————Imports.- Comparison of the Week’s Commercial Failures (Dun’s) 
1916. 1915. 1916. 1915. Week Ended Week Ended Week Ended Week Ended Week Ended 
Week ended June 10. $51,285,406 $21,507,153 23,611,614 $18,129,653 June 8, 1916. June 10, 1915. June 11, 1914. June 12, 1913. June 13, 1912, 
Since Jan. 1....... 1,068,915,950 648,246,683 565,150,287 416,810,208 To- Over To- Over To- Over To- Over To- Over 
a = =—== tal. $5,000. tal. $5,000. tal $5,000. tal. $5,000. tal. $5,000. 
WEEK’S PRICES OF BASIC COMMODITIES East 111 35 136 43 114 52 106 57 91 49 
: t lange an Mean price eae . 83 17 165 47 84 23 69 15 62 12 
Current Rang Mean Mean pr of bes 
Minimum 1916 Price other years. West teen eens - 59 13 77 25 45 12 46 13 55 24 
Price Hig! Low. 1915 1914. Pacific 34 15 48 18 51 16 38 9 25 8 
Copper : Lake, spot, per |b $0, 284 $0.510 $0. 225 5 $0.1775 $0.133125 , _- —_— ee -—- — -——- —- -_——- a —" 
Cotton : Spot, middling upland, per Ib. .1290 1235 1120 10825 LOKTD United States... .287 80 426 133 294 103 259 94 233 83 
Hemlock : Base price per 1,000 feet 24.00 24.00 23.50 23.00 24.50 a 27 9 61 17 33 19 39 7 7 
Hides: Packer, No. 1, Native, per Ib 265 265 oN PORTH 2025 . 
Petroleum : Pa. crude at well, per bbl. . 2.60 2.60 1.75 1.975 Failures by Months 
Pig Iron: Bessemer, at Pitts., per ton.21.95 21.95 17.50 14.85 - 
Rubber: Up-river fine, per Ib a 1.00 65 R25) 7150 R92 ay. Five Months. 
Silk: Raw, Italian, classical, per Ib.. 5.55 6.10 4.85 475 4.15 4.025 1916. 1915. 1916. 1915. 1914. 
Steel billets at Pittsburgh, per ton. .42.00 45.00 2.00 8.50 25.2 20.00 Number ...... 1,482 ° 1,707 ° 8,268 10,986 38 
Wool; Ohio X, per Ib... .....6.4.. i 36 29 aS Jie 28 Liabilities . $19,466,436 $21,053,212 $99,341,819 $170,276,417 $127,218,466 
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The Course of the Stock Market 
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. 
Bank Clearings Market Averages 
For the week ended Saturday. Reported by amare ¢ to The Annalist Stocks 
Central La _ a to i Change ; > 
Reserve cities 1915 1916. 1915 P. ¢ TWENTY 
New York $2 $1,724, 70,416 $4,946,541, 191 $42,086, 225,14 45 Higt Low La Last Ch'ge. 
Chicago : 285,477 8,495, LOT 759 ON, TO AGS 21.2 June 5.....81.4 80.74 SM $1.77 1) 
St. Louis ... 10; 75,778 2,205,478, 761 1, 720,084,207 23.2 | June 6 S171 80.77 nm 82,13 a 
Total c.r.cities $3,440,223, 551 $2,085,962,084 — $75,649,127,711 $50,885, 04 $48.7 June 7 $1.45 $1.04 | , 1.87 ad 
Other Federal Reserve cities TWENTY-FIV\ 
Atlanta $16,453,719 $2375, 2235, Go FM OSS +-25.4 June 5.....95.69 4.607 4 8 i “0 
Boston , 200, 556,9 4,608, 605,054 3,469, 188, 150 4.6 7 June 6 05.89 4455 5.04 ‘ 5.27 19 
Cleveland 11 SZ, SSO, 207 3.7 June 7.....%5.21 Mae 4 1 ) 5.17 10 
Kan. City, Mo.. 202,910 41,166,879 13.6 
Minneapolis 1 220) OF, . > COMB INED AVI 
Philadelphia = 237 203.394 - 2 | Ju S854 87.70 mm i di) 
Richmond ... 15,85 . T4.8 Jur ‘ S880 RTS SL! 4.70 4 
San Francisco 19,217,784 1 22.0 June 7 A852 87.75 Ls 
Total 8 cities $672,599, 446 $11,387.87 37 7 YEARLY H 
Total 11 cities $4,113. 822.7 $62. 271 it Railroad ed 
Other cities {izh j Low 
Paltimore . $41,992 639 $AR1 O95, S20 e779 507.311 O53 #1916 S2.08 Jan T4823 Ap r 80.91 Apr 
Cincinnati 35, O75, OOM 742.900 750 575,662 250 + 39.1 1915 82.54 Nov (HI > 8.90 Keb 
Columbus, Ohio. 4% 887.400 198,626,600 147.078 1) asf 1914 54.4 Jan Ou i A 7.41 July 
Denver 13,226,204 261,881,018 203,438,324 +28.7 | 1913 M141 Jan, 75.2 J ; 5.0) June 
Detroit ° 41,502,821 71,381.47 1-9, BT 0,998 451.3 | Ivi2 87.25 Oct Sd ..5t) “4 Feb 
Indianapolis ‘ 11,21 184,234,.M7 $21.8 | Itt 95.27 Jan S44 WaT Sep 
Los Angeles.... 2. 192 50 $51.065. 002 o 4 | *V'o date 
Louisville es 7,836,056 (0,715,379 1 I, 
Milwaukee : 18,288,219 =: mea : a . Bonds forty fi 
New Orleans.... 23,943,101 t19, 807,11: 27.2 Average Average. Ch'ge E 
Omaha ......... 25,085,918 $18,488,390 424.0 . June B.....s<ccoserses oy 87.25 OS - “a. 
Pittsburgh peices 59,947 917 1 1 108 640 474 +-29.9 June 6 : 87.27 y BT 4 we 
— weer e oe ahi : PD, 25.4 June 7 : 87.28 0 ST .cbe 
St. PE. ccosace 14,990,58 319,715,470 21.1 1916, High 87.55, on Feb. 4; Low 86.19 Noy: 24; Low 
Seattle one 1,194,946 208,140,015 15.8 | 81.51, on Jan. 2; 1914, High 89.42, Low 31 w 85.45 
Washington . 11,426,012 ° 16.7 Det it Seas — 
Total 16 cities... 2159 $250,514, 126 $6,426, 159,286 L287 _ e 
Total 27 cities $4 $54,254.91 $2, 557.555.0060 $99, 387,057,212 $68, 697,176,802 +44.7 end of 7 y on {it tions 





NEW YORK STOCK 


Clearing House Institutions — Week Ended 


Actual Condition June 10, with Change from the Previous Week 




















Banks Trust Companies. All Members Change. 191 
Toans, &c. ‘ - $2,258,346,.000  $1,095,155,000 $2..231, 400,000 $61,507,000 Monday ‘ ‘ 
Gold Sean néeeoeedase 189,386,000 ’ 7 5.00 191.000 Tuesday a0 
Legal tender .......... 53,985, 000 - 17,000 2 282 OO) Wednesday Mot 
Silver ead sate ad 67 579,000 s, 318.000 7.000 857,000 | Thursday : #30000 
*National bank notes 1,814,000 2,051,000 1. 865,000 207,000 1 Frida $55, 33 mw 2590), 
Cash reserve .... 312,764,000 101,850,000 $14,614,000 1.062.000 | Saturda tT, #86 ier) DL 92 500 
Reserve with depositarie 171,851,000 $5,032,000 210. S83 000 j + 408,000 | . — 
Surplus reserve 66,466,900 >, RO 408) $2,275,500 + 16,422,960 Total week y 219,44 ; $ 45,4m) §=$12,774,000 
Net demand deposits ? 310,985,000 000), 504 00D +271, 450,000 723,405,000 Year to date. ..76,433,771 15, O19 GO ; 1814, 700 345,416,500 
Net time deposits 44,424,000 131,602,000 176,026,000 + 10,505,000 In detail last week’s transactio ympa week last year. 
National bank circulation 31,331,000 81. S100 Toe 
*Counted as reserve by State institutions but not by national banks. 
™ Change, 
Daily Average Loans, Deposits, and Cash Compared Railroads and miscellaneou ’ 22,78 
Average loans, deposits, and cash of Clearing House banks alone | Mining ....-- . . os 20,008 
Cash beat ooseeseeeess 4 418 
Loans. Deposits Reserve Loans. Deposits j 
1916 2 387,344,000 $508, 222,000 1911 +0) $1406 S20 000 S38 |} Railroads and nm laneous $i4 me $2,554,000 
®1915. 1,683,185,000) 1,817,750,000) 376,970,000 T910., 1,1 20,800) 1,184 276,000 | Government w 3 : im j 4,090,500 
1914.. 1,481,981,000 1,577,415,000 439,950,000 1900. 1 OT .0O0 1.420 466 800 | State I a + OK) 29 OOD 
1913%.. 1.515,1122,000 1,527,728,000 365,555,000 1908 1 H).000 1.280 256.400 | City Pee Fan. ne Te , . me 2100 
1912.. 1,403,544,000 1,460,541,000 590,927,000 1907.. 1, 755,900 1,114,272.300 ~ 
*Figures affected b lange to new system | Total, all re $ c + $6,554,008 
a ————— = ——- —— _ ———— = 


Weekly Statements of the Twelve Federal Reserve Banks 


For the Week Ended June 9 


Boston New York Philadelphia. Cleveland Richmond4. Atianta Chicage St. Louis Minne / allas San Fran'ce. 

RESOURCES Dist. 1 Dist. 2 Dist. 5 Dist. 4 Dist. 5. Dist 6. Dist. 7. Dist. 8 Dist. 9 st. 11 Dist. 12 
Total gold...... $19,805,000 $157,253,000 $26,159,000 $23,469,000 $18,639,000 $10,457,000 $45,586,000 $7,645,000 $10 325,000 $15,081,000 
Legals, &c...... 186,000 11,080,000 436,000 1,054,000 170,000 527,000 1,707,000 1,049,000 0 132,000 17,000 
Total reserves.$19,991,000 $168,433,000 $26,595,000 $24,505,000 $18,309,000 $10,964,000 $47,293,000 $8,694,000 3 000 $15,098,000 


5% redempt fund 
00 













I’.R. Bank notes. . agile bi O ceekseae? mesos. , as oe ia 
Bills discounted... $405,000 $415,000 $452,000 $274,000 $5,510,000 $2,751,000 $731,000 5 7,000 $416,000 
Bills bought..... 10,504,000 19,685,000 9,404,000 »,7 79,000 806,000 1,789,000 : 2,686,000 ! 3 3,696,000 

Tota! bills.....$10,907,000 $20,100,000 $9,856,000 $4,053,000 $6,116,000 $4,540,000 $5,: 43 ‘000 $3,417,000 $2,0 00 $4,112,000 
U. S. bonds...... $3,082,000 $3,488,000 $3,538,000 $6,502,000 $1,605,000 $1,634,000 $9,753,000 $2,959,000 $5,4 100 $2,866,000 $3,609,000 
1-yr. Treas. notes. 250,000 1,532,000 462,000 456,000 ere ery 330,000 550,000 8=—&« ALO 00k ce) ecemen 
Municipal .......- 2,676,000 4, 6: 58,000 4,204,000 3,991,000 ee eer 2 » 9: 28,000 752,000 1,469,000 1,925,000 
Fed. Res. notes, net 799,000 13,333,000 68,000 308,000 Se ancl 1,629,000 1,695,000 =1,119,000 1,965,000 2,507,000 
Due from other fF 

Pre me BOIS BOQ = cideccsc ceesogins 2,579,000 2,305,000 1,063,000 6,998,000 4,237,000 1,379,000 325,000 2 386,000 
Other resources. . 35,000 353,000 13,000 303,000 127,000 1,255,000 602,000 416,000 121,000 10,000 207 000 

Total resources.$42,355,000 $212,397,000 $44,741,000 $42,239,000 29,478,000 $21,483,000 $74,612,000 $21,974,000 $22,30 0 175,000 $29,854,000 

LIABILITIES— 

Capital paid in... $4, 925,000 $11,281,000 $5,216,000 $5,966,000 $3,355,000 $2,469,000 $6,673,000 $2,789,000 $2,576,000 52,675,000 






5,21 
' Gevernm’t depos. 3,146,000 10,821,000 4,112,000 736,000 7,088,000 7,815,000 5,299, 000 2,642,000 739,000 ) », 911,000 “2/155, ‘000 
Res. depos.—net.. 34,218,000 182,733,000 33,733,000 35,487,000 14,734,000 11,079,000 62 ,640,000 16,545,000 = 18,990,000 ? 0 1,907,000 23,766,000 
CME oc. .c505 838 'stabdabe Beeches seoceese SOE pc cteccs  meceman Radda ban 58,0 PERG ROO. § iscccwan 
F. R. bank notes. ... 5. Ee ee eat oe neha “stunkeeen lealesnanwe ty a Pee : +'o>,>  atetaeeaae 
Due to other F. R. 
Banks—net ... . Se TANS, 55.0500 656°" Fess baw eho ie aula: eee 0% ice eee 


All other iiabil. * @6 te aia, FE eePrere 58,000 * "120,00 eee ee ee ; sic: o eee 
Total liabilities. $42,355,000 $212.397,000 $44,741,000 $42,239,000 $29,478,000 $21,483 re $74,612,000 $21,974 000 $22,205,000 $28,517,000 $23,675,000 $29, 354,000 











THE ANNALIST- 


New York, Monday, June 12, 191€ 





American Trade Prospects 
After the War as Seen by 


Secretary of Commerce 
WILLIAM C. REDFIELD 


Editor of The Annalist: 
- considering the course which business in the 
United States will take after the war I recall 
with much interest that my friend, the late Charles 
A. Conant, suggested in a posthumous editorial 
printed in The Wall Street Journal of July 8, 1915, 
entitled “German Trade After the War,” that— 
It would not be policy of price- 
eutting and subsidies to ¢xports Such as the worid 


witnessed were adopted at the expense of 
in order to win back 


surprising if a 


has never 
the German Imperial lreasury 
foreign markets and commercial opportunities 

it might become a serious question how far Great 
Britain, under hér syvsiem of unfettered competition 
@t home and the absence of protection against foreign 
foods, would be able to meet the avalanche of cheap 


German products in iron, steel, machinery, textiles, 
and miscellaneous articles which might flow from 
German mills and tactories 

Mr. Conant added that the question would 


naturally arise whether Germany could stand up 
under the load of taxation required to carry out 
such a policy, and ended his editorial by saying: 
Of course, the weak point in carrying out a resolute 

policy of restoring the export trade and the merchant 
marine will be the danger that the burden upon beth 
capital and heavy that her 
workers will flee the 


collapse 


abor will prove so 


eountry faving it in the hope 


less state of which followed excessive taxa 


tion and abandoned tarins in the latter days of the 
Koman Empire 
THE GERMAN DEBT 
Since Mr. Conant wrote this two Imperial Ger- 
have been issued at 5 per cent., 
1916,) aggregating 
debt is 


man war loans 
(September, 1915; March, 
5,690,000 ,000. This additional 
$2,300,000,000 more than the total war loans issued 
by Germany to the time Mr. Conant wrote, and 


over 


it makes Germany by far the largest borrower 
among the belligerents A third 
$3,000,000,000 additional has just been authorized. 

It will not, I think, be urged that any of the 
belligerents has grown economically stronger dur- 
ing the period since Mr. Conant’s thoughtful article 
was printed. 

It is not intended to suggest 
Mr. Conant 
more certain during the interval, but merely that 


loan for 


that the results 


foresaw are in any respect rendered 
prophecy is a dangerous thing and that any glance 


toward the future must take into account the 


changes that the future is to bring. We may not 
reason as to what will happen when the war shall 
end from things as they are now, for the war has 
not ended, and the things which now are we may 
be sure are not the things which are then to be. 
We may speak of tendencies, of such larger facts 
as are not immediately concerned in the progress 


of the war itself; may seek if we can find them 
such movements as have straight direction amid 
the whirlpool and chaos of war, and with this 


must be content 


PART PLAYED BY WAR ORDERS 
peak definitely cf the 


have played in the growth 


I presume no one cat 
full part “ 
of business in the United 


war orders ” 
States or foretell with 
certainty what the effect of the sudden stoppage 
of those orders would be on our foreign and do- 
mestic The 


seems to be a more or less intelligent guess based 


trade. most that can be hazarded 
wpon such facts as are obtainable. 
It is not 


“war orders” 


easy to draw a precise line between 
s, for many articles 


The 


neutral 


and peace order 
either heading. 


sold to both 


May be comprised unde: 
BANE 


and belligerent nations for peaceful use in the one 


articles also are ‘oday 
end possibly for military as well as for peaceful 
use in the other. A harness, for example, is peace- 


fully used in Argentina. It may be used either for 


NORTHERN PACIFIC 


The remarkable change in the outlook for this rail- 
road is distinctly shown in a-special analysis of the 
property which we have just prepared for our 
clients. This exhibit should be of unusual interest 
to every stockholder of the company. 


A few copies are available for free diatribution 


MOODY’S INVESTORS SERVICE 


John Moody, President. 
% Nassau St., New York © Telephone, 3173-4 Cort. 


“Pounded 4o Badure end Investors make becure.” 
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peace or for war in France. One can not, there- 
fore, argue that all the sales of harness to France 
are “ war orders.” The line is not definite and can 
hardly be made so. 

Let it be assumed, however, (though even this 
is open to discussion,) that exports of ammunition 
and firearms are all for war purposes, and that 
such exports as brass, copper, lead, zinc, and manu- 
factures of them, automobiles, aeroplanes, harness 
and saddlery, men’s boots and shoes, barbed wire, 
surgical appliances, are all for war purposes, as 
well as horses, mules, hay, and horseshoes, together 
with wool wearing apparel and other manufactures 
of wool—I say, let it be assumed that these prod- 
ucts of our industries are all for war purposes and 
that all exports of them to belligerent as well as 
te neutral countries are for the moment to be 
classed as “ war orders”; then the best available 
information from the public records would seem 
to be that the total of all these taken together for 
the calendar year 1915 amount to a little less than 
20 per cent. of the total volume of exports. There 
were, however, in the peaceful year 1913 nearly 
$190,000,000 in value of these same goods exported. 
Hence the increase in them alone is chargeable to 
war business, and this would reduce the proportion 
to rather less than 15 per cent. of the total export. 

Furthermore, it should be noted that the total 
increase in the export of war goods, so called, is 
less than the increase in the export of other arti- 
cles. If it is true that there are other goods than 
those suggested which should be included in the 
‘war orders,” it is also true that the list includes 
exports of these so-called war goods to neutral 
countries, which would so far take them out of the 
war class. 

So far, then, as the exports of our industrial 
products are concerned it would seem to be reason- 
able to say that the war-order part of them 
amounts to little, if anything, over 15 per cent. of 
our total exports in the calendar year 1915. 
GREATER INCREASE IN PEACE GOODS 

Since we are considering the effect of “ war 
orders” as a stimulus to industry, I have not in- 
cluded foodstuffs and cotton. The last showed a 
decrease of $158,000,000, and the former, though 
affected by war demands, was diminished by the 
absence of the normal exports to Austria-Hungary, 
Germany, and Belgium and was increased by the 
requirements of other countries. It would seem 
that the above estimate, (it is no more,) indicates 
with such approximation to accuracy as is prac- 
ticable the actual addition to our commerce during 
the last calendar year by reason of “ war orders.” 
It is, indeed, substantial. It is, however, as has 
been stated, less than half the actual 
one-seventh of 


increase in 
our exports. It represents about 
those exports, and when compared with the total 
output of all our factories, estimated in ordinary 
times at over $20,000,000,000 annually, and now 
greatly increased, it is not as large in proportion to 
our output as I think many suppose it to be. It 
would represent but about 2% per cent. in value of 
the average production of our factories in peaceful 
times, and if such items as horses, mules, and hay 
are deducted, (the increase in the exports of which 
is $121,000,000,) the percentage of our total manu- 
factures would be correspondingly decreased. 
Here jet me say that the stoppage of these war 
orders does not seem likely to be sudden, and the 
extent to which it is sudden, or otherwise, is, of 


course, of importance in estimating the 
effect of the stoppage. 


that the stoppage has already begun and that the 


serious 
Indeed, it seems to be true 


process of readjustment resulting from that partial 
stoppage is now proceeding in some industries, in 
which a gradual substitution of normal for abnor- 
mal business is actually going on. Whatever the 
effect of the cessation of the war business is to be, 
that effect will be, so te speak, absorbed to the 
extent that domestic business, hitherto possibly 
restrained in some part by the precedence given 
war orders, may normally come in to. take its place. 
More than ene complaint has reached the Depart- 
ment of Commerce from manufacturers that 
orders they sought to have filled could not be 
executed. This would seem to indicate that some- 
body, “somewhere in America,” was waiting te 
place business and was a bit dissatisfied becaupe 
he had -not been able to do so. 

Ht is net possible te. say 





trade after the war will make up for a possible 
loss in volume of our foreign trade, if for no other 
reason than that we do not know when the period 
described as “after the war” is to begin. In 
other words, we do not know how long the war 
will last, and its duration may seriously affect the 
matter. It is one thing to have Germany and Bel- 
gium appear as competitors next month or the 
month after, and another and a very different thing 
to have this take place a year or more hence. The 
lenger some competitors are out of the market, 
the more firmly shall others be established therein, 
and the more difficult for the former to regain 
their trade. If in foreign fields the products of 
the United States become firmly fixed and our 
goods and prices are satisfactory, it will not be 
easy to throw us out. In this process time is an 
important factor, for it takes time to establish 
connections, deliver the goods, and have them 
tried. What, therefore, may happen if the war 
closes this Summer may not be at all the thing to 
happen were the war to last much longer. 


THE FACTOR OF TIME 
Meanwhile the tendency seems to be for the 
proportion of war orders in our commerce te 
diminish and for our trade to neutral countries to 
increase rapidly. If legislation recently enacted 
provides further banking facilities abroad, and if 
existing bank connections in foreign fields are in- 
creased, a further factor will develop in our fayor, 
It is one thing to deal with our competitors in a 
foreign market before we have proper banking 
facilities there and quite another thing to deal 
with them after such facilities are in full operation. 
Here, too, the element of time counts.. We are 
fiscally vastly better off in the foreign field than 
we were a year ago. We shall be. still better 
equipped with the fiscal tools of trade in that field 
a year hence. When the war will end is, therefore, 
a very important element in answering the ques- 
tion what is to happen at that uncertain time. 

Many manufacturers engaged both in domestie 
and foreign trade, as well as many whose sole 
interest lies in exporting, expect to retain after 
the war a very large part of the business which 
they have taken in recent months outside of the war 
zone. They are showing their faith by their 
works in making large investments in the develop- 
ment of permanent trade relations in many parts 
of the world. 

Meanwhile it is certainly true that prevailing 
high prices are acting as a deterrent on both our 
domestic and foreign trade. More than once re- 
cently we have heard of railroad orders and others 
withdrawn on account of prices. It seems rea- 
sonably certain that much domestic business, and 
a good deal of export business as well, is withheld 
awaiting the recession of prices to a more normal 
basis. For example, appropriations have been ‘re- 
fused the Department of Commerce for new ships 
because of the prevailing cost of materials for 
construction, which are certain to be granted when 
the price of such materials shall be lower. There 
are undoubtedly many products of our industries 
indeed, hitherto sold, in 
present 


salable, and, 
foreign markets which cannot at 
find the usual market. 

My own impression is, and I give it merely as 
an impression, that the curve of our exports as to 
recession at the close of the war 


normally 
figures 


value will show 
partly because of the stoppage of war orders and 
possibly more because of the reduction of prices, 
and that after a few months this will so react that 
the curve will gradually move upward again to a 
present The 
however, will de- 


point at least equal to its status. 
extent of this upward reactio 


pend upon factors of which | speak later. 


OLD MARKETS TO BE REGAINED 

It will be affected also by the diminished buy- 
ing power of those European nations who have 
heretofore been our large customers, arising from 
the exhaustion of the war. Were matters to return 
to the status quo ante bellum we should have sev- 
eral hundred millions yearly of restored exports 
to Germany, Belgium, and Austria, which we have 
had to do without during the war. Some of this 
must come back to us, and will restore so far pos- 
sible shrinkages in other directions. It will be 
affected, however, by the reduced buying power 
of which I have spoken, but may, upen the other 
hund, be actually increased temporarily by peace 
orders following the war sent us for new equip- 
ment to make. good industria! losses. Of course, 
when peace shall fully come to distracted Mexico, 
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Coincident with the Return of Prés- 
‘perity, the War Has Checked the 
Flow of Immigrants 
Country, and the Resulting 
Shortage in Labor Market Has 
Helped Wages Up to New Peak — 


EVERAL months before a mad Serbian student, 
now almost forgotten, precipitated the Euro- 
pean cataclysm, a business man was 
asked what one thing was most needed to bring 
about a recovery industrial depression 
which then prevailed. “It is hard to say,” he 
answered, “which is most important—the inaugu- 
ration of a new banking system or the barring of 
immigration for a period. It will be difficult for 
business to recover substantially without the first 
and more difficult for it to, hold the recoyery so 
long as ‘there’ is” a _ git” of cheap. labor in this 
country.” 
3oth’ of these things fave” come to pass, the 
one _Mirough lepislation and’ the other as an inci- 
dent” of war. that ' the Federal Reserve system 
fias been “ad” important factor in the return of 
frogperity 18 cénceded. “It is’ by 
however, that arresting the flow of 
tends to make prosperity permanent. 
there are indications that it is 
handicap to American business, 
the good effects 


prominent 


from the 


no means sure, 
migration 
Indeed, 
a real 
perhaps 


for the 


proving 
though 
( errs 


more than 


to This 


The. Luck of Labor 


bad ones. 
point of view. 

During the twenty-one months immediately 
preceding the outbreak of the war, 2,102,560 immi- 
grant aliens, mostly from the countries now en- 
gaged in war, were admitted to the United States, 
and 538,850 emigrant.aliens departed from this 
country, making a net gain in population from 
the alien movement of 1,563,510. During the first 
twenty-one months of: war, alien admissions totaled 
only 503,364, while alien departures reached 293,- 
644, leaving a gain of 209,720. There was thus 
a difference between the two periods of 1,353,790 
in the net increase in population from alien migra 
tion. It is obvious that, in conjunction with greatly 
augmented industrial activity, decrease 
could not fail to’ bring about a marked change of 


Certainly that is so from the workers’ 


such a 


conditions in: the American labor market. 


KEEPING DOWN PRODUCTION 

Obstructed immigration is a thing of many ram- 
ifications :and the results have been felt in almost 
but perhaps the most important 


which recently. has 


every directien, 
at. the 


administered ‘to 


is the check 
industrial output in 
shortage.:of labor... That shortage 
some months ago and it has 
acute. . At first .it 
fined mostly to skilled: workers, particularly -in.the 
the. production of war materials, 


moment 
been some 
lines by the 
began to appear 
become increasingly was con 
trades engaged in 
but lately there -has not been enough common labor 
to go around. 

As industry began 
conditions, intelligent unskilled workers 


idly trained to. fill the 


to .the new 


were rap 


to adjust itself 


vacancies oe up .in the 
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Financing War Wit 


Division of Guietaiading British Is- 
sue Into Two Classes May Be 
Forerunner of Resort to Serial 
Bonds to Suit Any Buyer 


Special Correspondence of The Annalist 
LONDON, May 25 
strong in British financial 
Government is to 


HE conviction is now 
circles that the policy of the 
defer until the Autumn the consideration of a new 
long-term war loan. Justification for this would 
seem to be afforded by an announcement 
yesterday in regard to the issue of 


made 
Exchequer 


bonds which has provided the Treasury with a 
substantial part of its war requirements during 
the last five months or so 

The original issue, it may be recalled, was first 


offered on Dec. 15, 1915, and the date of redemption 
is Dec. 1, 1920. Up to Saturday last the total of 
these bonds subscribed has been rather more than 
£213,000,000, and the Government has apparently 
come to the conclusion that the amount falling due 


(Continued from Preceding Page.) 
rently enjoying remarkable prosperity. Indeed, 


reports from some sections indicate that labor is 
making so much money that many men refuse 
to work full time, thus further aggravating the 
shortage. 

THE CYCLE 


Inevitably prices, already high, have risen 
still more as a result partly of increased wage 
costs and partly of increased demand, and the 


advance in the cost of living is, in turn, being 
used by labor as an argument for still further 
increases in wages. At this stage of the cycle, 
the advantage appears to rest with the worker, 
for it is probable that the purchasing power of 
labor is at the maximum. 

Nevertheless, profits in 
exceptionally large in spite of higher wage costs. 
It is altogether likely, however, that if prices should 
advance much more domestic consumption will com- 
mence to decline and profits might decrease pro- 
portionately. On the other hand, unless the 
readjustment which is to come with the restora- 
tion of peace should cause a period of depression, 
it seems certain that there will be 
shortage of labor for some time to come. 
as that condition obtains there is little likelihood of 
a liquidation of labor. 


MAY HANDICAP TRADE 

There is thus the possibility that the efforts 
of American manufacturers to extend our foreign 
seriously handicapped. High 
labor has always been an important, if not the 
principal, deterrent to successful competition in 
the world’s markets with European manufactures. 
But against this, there is the possibility that we 


many industries are 


a continued 
So long 


commerce will be 





h Exchequer Bonds 


in a single year should not greatly exceed this 
figure. It has therefore been decided to withdraw 
this issue on the Ist, proximo, and to substitute 
two new issues, one to mature on Oct. 5, 1919, and 
the other on the same date two years later. 

The interest dates, which for the present issue 
are June 1 and Dec. 1, will be, for the new bonds, 
April 5 and Oct. 5, the object being to distribute 
as much as possible the physical labor at the Bank 
of England which, needless to say, has been enor- 


mously increased in connection with the Govern- 
ment’s war-loan operations. The entire work is 
carried out at the Central Institution, the great 


network of joint-stock banks throughout the coun- 

try being used only as feeders. They do not share 

any of the 
The new 


privileges as 


responsibility. 

bonds will carry the rights and 
those about to be withdrawn, the 
most important of which are the option to use 
them as cash subscriptions to any future war loan 
(other than short-dated emissions) and, in the case 
of beneficial holders domiciled abroad, exemption 
sritish taxation both as regards capital 


same 


from all 
and interest. 
The Government having decided upon the prin- 


of Labor 


tively as much in the European countries—in the 
United Kingdom, for example—as they have in 
the United States, and an advantage once gained 
by labor is seldom relinquished. Of course, the 
fact that a very large number of those now with 
the fighting forces will return to peaceful pur- 
suits when the war is over, and the additional fact 
that women now occupy an important position in 
European industry from which it may prove im- 
possible to displace them, may have a tendency 
to force wage rates down to levels even lower than 
those obtaining before the war. On the other 
hand, it is possible that the tremendous casualties 
will largely offset these factors, especially as it 
is commonly expected that the belligerents will 
speed up production as never before, and that there 
will consequently be a great demand for labor. 
Other factors also enter. 
A FAVORABLE FEATURE 

One of the favorable aspects of the situation 
is that the United States will be in the best pos- 


sible position to absorb a large influx of immi- 
grants when peace comes. It is, however, by no 
means certain that there will be such an influx. 


If there is a period of reconstruction in Europe, 
there may be sufficient demand at home to dis- 
courage emigration, or perhaps emigration may 
be forbidden for a time in order to prevent a 
further decrease in a population already depleted 
by war. Moreover, as has been suggested by at 
least one the trend of emigration from 
Europe may change entirely after the war. The 
tide of migration tends to swing to the “ economi- 
cally undeveloped ” countries, and we can scarcely 
be placed in that class any more. Some believe 
that if there is a great exodus from Europe, it 
will be to South America, to Canada, or to some 


authority, 





will be no worse off in that respect than we were’ other countries less developed than the United 
before the war. Probably wages have risen rela- States. 
Arrested Flow of the Human Tides 
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ciple ef alternative dates, the question is being 
asked, Would it not be sound finance to proceed 
further and offer to investors a still wider choice? 
Why not seven and ten year bonds? Some, in- 
deed, advocate the offer of all dates from one to 
ten years, and it would not be surprising in the 
event of the Treasury finding it possible to con- 
tinue to finance its liabilities by existing methods 
if a decision favorable to an extension of the con- 
reached. In 
Govern- 


tinuous loan policy were eventually 
requirements of the 
existing need of offering all 
American se- 


immense 
ment, and the still 

possible inducements to holders of 
curities to place them at the disposal of the Treas- 
American exchange, ev- 


given to 


view of the 


ury for the support of the 
ery consideration should be 
have capital or its equivalent to dispose of. 

nternational ob- 


those who 

How great are the country’s 
ligations was emphasized oncé again by the Prime 
Minister in the House of Commons on Tuesday 
when the latest vote of credit was proposed. The 
amount of the vote—which gives power to spend— 
for £300,000,000, and brings the aggregate 
since the outbreak of war to £2,382,000,000. Of 
that amount many hundreds of millions have been 
placed at. the disposal, of..dominions and .allies 
solely to finance purchases .made abroad.,. During 
the first nine weeks of. the, current..financial year 
the amount so provided ‘has, heen £74,500,000, 


was 





Dutch Shipping ‘Losses 
Special Correspondence of The: Annalist : 
AMSTERDAM, May ‘24. 

HE Dutch Government has recently prohibited 
the sale of any Dutch ships without its knowl- 
edge and approval. This action was taken for fear 
that there might be a scarcity of bottoms to handle 
Dutch imports should shipowners take advantage 
of the prevailing high prices and sell their ves- 
sels. The situation is aggravated by the large 
number of Dutch ships which have been sunk in 

the war zone by the various warring nations. 
One of the insurance brokerage firms has pub- 
lished a list setting forth the names and tonnage of 
Dutch vessels which have been lost in war acci- 


dents. The list is as fallows: 
Name of Steamer. Tonnage Particulars 
Alcor cence Gemee sy Russians, 
Alice H.. .By mine. 


By mine. 

.By mine. 

. By mine 
..By Germans, 


Maria 
Nie uwland eee 
Maria ¢ ‘hristina. 





Medea ....s2-cccceces 
Amstel .....ccccecees .By mine 
Schieland .....+++ee+. .By mine. 
Katwyk ....cccccocs . Torpedoed, 
Olandas 13! heise . By mine. 
Letty iia eerenee i eRe -By mine 
Breshens, Z. S.....-. ener ... Tor pedoed. 
Ceres . =» O287.. ‘ .By mine 
Amsterdam . me 151. . .By mine. 
Arie, Z. S., 8. C. H... 316. ... age ee By Germans, 
Koningen Emma..... 9,101. . By mine 


.By mine. 
.By mine. 
By mine, 
By mine, 
By mine, 
By mine, 


Eemdyk 
Texelstrom 
Jonge Albert. 
Erin ee 
Ellewontsd vk - 
Leto 


APPOlO ..nrccccecces By mine. 
Maasdyk ‘ peunaen By mine, 
Prinses Juliana..... By mine 
La Flandre : By mine 

By mine 


Mechlenburg 
Tubantia 
Duweland 


. Torpedoed. 
By mine. 





Lodewyk von Nassau. 3.: D ‘ By mine. 

Bechelstroom ; 736 Torpedoed. 

Noordsee ore 298. By Germans. 
Besides the total losses recorded above, fifteen 


with an aggregate tonnage of 77,861, have 
been damaged by mines or torpedoes, making a 
total ef 153.450 tons lost or damaged. Since the 
list was made up the Batavier V.; a steamer of 
about 1,500 tons, has run on a mine and sunk. 
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The Russian 





Practical Steps Which Have Been 
Taken Toward Realization of the 
Hope That the United States 
Will Replace Germany As _ the 
*‘Most Favored Nation” in Com- 
merce and That Imported Amer- 
ican Optimism Will Cure Russia 
of the Ills of Old Age 





By LEO BROCHES 
HATEVER the after-effects of the war upon 
this country we are certain to gain one thing 
of lasting benefit; the acquisition of a new and ex- 
tensive market for American products. That mar- 
ket is Russia. 

That Russia, with 180,000,000 of population, and 
consequently with tremendous needs and demands 
—her' natural ‘resources have scarcely been touched 
—will: be a permanent, well:paying, and enormous 
consumer of this’ country’s goods there is not the 
slightest doubt in the minds of those who are in 
a positiom to judge: The: truth of this assertion 
is emphasized» by a remark that was widely cir- 
culated in German commercial circles at the be- 
ginning of the war: “ While going to war because 
of need of new markets, Germany lost one of its 
best colonies,” meaning Russia, which was then 
Germany’s largest customer 


GERMAN DOMINATION 


When the European war broke out Russia, to- 
gether with the other Allies, rushed to America 
for war supplies and materials. Until that time 
she was almost completely dominated by Germany, 
both commercially and economically. The bulk of 
her imports passed through Germany, and two- 
thirds were of German origin. Even many of the 
products of other countries had to pass through 
German ports and under the German flag. German 
capital, skill, and business methods were in evi- 
dence everywhere. If this economic and commercial 
dependence was not one of the immediate causes 
of the war on the part of Russia, one of its main 
results for Russia will be commercial independence 
from Germany. 

At the outset of the war Russia only sought to 
fill. here her needs for ammunition and war ma- 
terials. Variously constituted bodies—committees, 
commissions, representatives of large contracting 
firms, of municipalities, the Government, the 
Zemstvos, &c.—visited the United States a number 
of times during the first year of the war. The 
educational and instructive effects of these trips 
were far-reaching 

It was realized in Russia that the United States 
is not only a place where war orders for immediate 
use may be filled, but that practically the entire 
trade which Russia previously carried on with 
Germany might be diverted to this country. An 
active movement was immediately started in finan- 
cial, commercial, and industria! circles in Russia to 
promote closer relations with the United States, 
with the object of eventually affording this coun- 
try Germany’s old place as “the most favored na- 
tion.” It must be remembered that Germany not 
only dominated Russia commercially, but was re- 
garded as its political inspirer, military instructor, 
and educator. The war awakened Russia to this 
undesirable situation. 


AN EAGER CUSTOMER 


Accordingly she went about the task of estab- 
lishing commercial relations with us in a most 
businesslike manner, as will readily be seen from 
a description of her activities in this direction. On 
the other hand, our attitude has mostly been one of 
passive acquiescence at best. Even after strong 
intimation on the part of Russia that she really 
means business, American manufacturers and 
financiers with a few exceptions as prospective 
sellers and creditors, have done very little toward 
winning the good graces of the new customer 
Nearly all the eagerness is displayed on the other 
side, and, as it seems, the Russians have out- 
Americanized the Americans. 

In Russian governmental, financial, and com- 
mercial circles the policy of developing trade with 
the United States on a large scale was soon settled 
definitely, and the Russians began to bring their 
plans into effect in a systematic, energetic, and 
efficient manner. 

In the first place all the various committees aad 
cemmissions in connection with war erders were 
conselidated inte one Russian Commission, with 


Trade Vision 


governmental authority, and its agents sent broad- 
cast into every manufacturing and industrial centre 
of the United States. They maintain permanent 
offices and quarters, and are busy not only placing 
orders, making contracts, receiving and examining 
deliveries, and supervising shipments, but are 
structed to study the country, the language, the 
people, and conditions in general. 

Secondly, in addition to this commission, Russia 
has sent to the United States detachments of et 
gineers, technical men, students, and commercial 
and industrial agents, whose duty it is to study the 
locations of factories and mills, the methods of 
manufacture, the ways and means of conveyance, 
and the business systems—in a word, to acquaint 
themselves with this country technically and com 
mercially. 

Next, men of high standing in the Russian 
Army, financiers of Petrograd and Moscow, manu 
facturers and millowners, engineers and enter 
prising business men came here for the express pur 
pose of negotiating certain deals for their own a 
count. Municipalities and representatives of the 
Zemstvos arrived to purchase machinery and 
supplies. It is no exaggeration to state that there 
is a commercial invasion of the United States by 
Russia 
THE RUSSIAN INVASION 

That this invasion is not confined to war busi 
ness, and that it has for its purpose the establish 
ment of future extensive trade relations is evi 
denced by the fact that orders have been placed 
for articles to be used in future constructive work, 
such as railroad equipment, various kinds of ma- 
chinery, tools, lumber, coal, &c., and even for arti- 
cles that heretofore were always manufactured in 
Russia. Also, certain American engineers of re 
nown have been invited to go to Russia to esti 
mate and make arrangements for the construction 
of sewers, aqueducts, railway terminals, &c., for 
some of the large cities. 

In this way commercial communication between 
Russia and the United States has been growing 
gradually during the last eighteen months. 

While some Americans were familiarizing them 
selves with Russia in her own territory, members 
and agents of the Russian Commission kept coming 
and going. While new arrivals were exploring this 
country commercially those that had already ac 
quired a slight knowledge and some information 
concerning the United States returned home to 
enlighten the Russian people about American af- 
fairs. Aided by Americans residing in Russia, 
they succeeded in organizing a strong movement 
in favor of permanent and extensive trade rela 
tions with the United States. 

PROMOTION WORK 

A number of books were published and put on 
the Russian market reviewing and discussing this 
country from all angles. Pamphlets and magazine 
articles appeared, all advocating and recommend 
ing closer relations with the United States. Public 
meetings and lectures were held for the same pur- 
pose, and the idea gained in popularity and re 
ceived the indorsement and encouragement of of- 
ficial circles. As a result of all these efforts an 
organization known as the Society for Promoting 
Mutual Friendly Relations Between Russia and 
America was formed in Petrograd last year. 

The name of this society speaks for itself, but 
to show what a broad sphere of activity it has out- 
lined for itself and that it may prove to be a 
potent factor in furthering friendly relations be 
tween the two countries it is worth while to quote 
a part of its constitution and by-laws: 

The society shall: (a) organize museums, exhibi 
tiens, lectures, reports, socials, and conventions; (b) 
issue periodical and non-periodical publications (c) 
organize the supply of information for Americans 
about Russia, and for Russians about America, and 
establish an exchange of such information with other 
societies and institutions; (d) promote the establish 
ment of business relations between Russia and Ameri 
ca in the domain of science, literature, industry 
trade and commerce. 

Many prominent Russians and Americans—pri 
vate citizens and officials—are on the membership 
list. Because of its prominent membership and its 
manifold activities it represents the nucleus of a 
future large Russian-American organization and is 
bound to be the leader and guide in the develop- 
ment of trade relations. Its activities in the last 
year were very extensive and aided greatly in 
fostering in Russia a popular interest in the United 
States. 


ACTIVITIES HERE 

But the Russians have not confined the cam- 
paign to their own country. Even here active 
steps were taken. In some instances by old Rus- 
sian residents of this country, in others by new 
arvivals, in conjunction with American citizens, a 
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port business ¥ a. But Americans, as 2 
rule, are aver with Russia, for no 
specia ¢ »moteness of the mar- 
ket. Besid proposition, Therefore 
to « \ ints and business men 
and ¢t iges of Russian trade 


ind iny possible obje 
) th express purpose 
trade relations 18 


beit Yew York, under the 


in »urnal of Commerce. 
I t ind Russian. 
THE NEW ¢ 
Fr pulpit, stage, and from 
the schoo! pla antages for the Russian 
people arisi! ations with the United 
State : illuring terms, and the 
nece an friendship has been 
trong i eaders, captains of 
ar i own In art, science, 
and essed their ideas and 
opinio an-American relations in 
the p their prospects, poss 
bilit , ance. It has become 
a cult, a 1use, and the Russians, in 
the tr ‘ " given their heart and 
soul to it i »y word of mouth and 
the } 4 ring to us as the nation 
whick e good graces are sought 
but is a g and instructive. 
of the Society for 
Promoting Fr ) Between Russia and 
America »ciety’s bulletins, makes 
thi 
A mn our tuture ym - 
nent we have no other 
wa ) 1e United States, and 
we path and utilize that 
we must strive to attract 
Ame rican enterprise for the 
p 3 in the exploitation of 
R " ssources, and for the pur 
s feeble industry In 
rd ) yur own feet we mus 
X ’ s in all these right now 
and " me. We cannot afford 
-velop gradually, in the 
lelay carries with it the 
jugation by Germany, 
is mightier than and 
I ommercially and indus-_ 
tria 3 opportunity, while our 
ynee for all free ourselves 
ke 
P. N. M »minent political leader, at 
the head o “ Kadets,” who is known 
to A r ts to this country, ex- 
pre 
i iouble interest to us, 
rial point of view 
Mo ; important for us °o 
world democracy will 
npathies, whon 
w . justify And, natur 
. - tice that the sympa- 
are oO! sur side and the 
side [ npathy of the great 
jem 4 938 the Ocean "’ is not 
>I a . we are interested n 
i 2 . fice it to say that by Feb 
15, 19 4 amounted to 400,000,- 
anh 1 
As an exp why Americans, as a rule, 
are not defir tussian, he proceeds in the 


First of all—there is the 


susp t i issia, which is pictured te 
the e form of a bear and repre- 
sented and »wer classes in the shape 
of a arded by Americans as an 
ire, an enslaver of na 

tiona : Jews All this has created 
a ba erica It is our duty to 
jer ¥ 3sian people want to de 
and i i if our appeal to have this 
wor : iin a voice in the wilder- 


»f the Russian people. 
APPRECIATI 
Profé aranofsky spoke of the eco- 
ion ni » United States in the 


skillful and strong, we 


i of America We 
ma 7 4 1 result of this war we 


ha will be due entirely 
t United States, 


With reg American demand of free 
and unrest »f all American citizens 
into R 4 »f creed and nationality, 
F. I. Rodit l-known scientist, proved 


that there fending in it for Russia, as 
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Varying Cost of Railway Traffic 





Comparison of Results on the 
Pennsylvania and the New York 
Central Shows How Differences 
in Character of Traffic Affects 
Operating Costs 

Editor of The Annalist 
EFERRING to the article in THE ANNALIST of 
May 8, entitled “ Increased Wage Cost of Ton 

Miles,” and particularly to the chart at 


showing the unit cost of railroad labor on the Ne 
York Central and the Pennsylvania Railroad: 


the bottom 


This article has been read by our executive ol 
ficers with unusual! interest Some of them, how 
ever, are afraid that the figures might be m 


understood, especially those in the chart showing 
a lower wage cost per thousand traffic units fo 
the Pennsylvania Railroad than for the New York 
Central Railroad. A person unfamiliar with such 
impre on that our com 
than the New York 


matters might get the 
pany paid a lower wage scale 
Central, which is not the case 
It occurred to us that an explanation of the con 
dition shown in your chart would be interesting 
and instructive, and would also correct any possible 
therefore, obtained 
rhe figures giver 


misunderstanding We have, 
some figures upon this subject 
are for the year 1914, in which the 
traffic between the two roads was typical of such 
relations during the eleven preceding years 

As you know, both railroads pay the same scale 
of wages, and have since 1911. Prior to that time 
the Pennsylvania Railroad paid a higher wage scale 
but since 1911 the wages on these two roads, as 
well as on other Eastern roads, have been equalized 
by recent and various arbitration awards 

The differences in wage cost per thousand 
traffic units, as shown in your chart, are due t 
two factors. The first is the greater proportion of 
passenger traffic handled by the New York Central 
Railroad, and the second is the heavier loading of 
freight trains on the Pennsylvania Railroad. 

For instance, in 1914 both railroads handled 


relation of 


almost exactly the ame amount of passenger 
business, measured by passenger miles, but the 


freight traffic on the Pennsylvania Railroad was 


more than twice as great as that of the New York 
Central Railroad. In consequence, the passenger 
business of the Pennsylvania Railroad was only 
a little over 8 per cent. of the total traffic units, 
hile on the New York Central Railroad it was 
16 pe r cent 

For every freight train moved one mile in 
the Pe ylvania Railroad carried just short 
of 730 tons of freight, as compared with a littl 
over 503 tons for the New York Central Railroad. 
The heavier loading of freight trains on the Penn- 
sylvania Railroad and the great preponderance of 
freight traffic over passenger traffic naturally re 
per train-mile, and conse- 


sult in higher earnings 


quently the Pennsylvania Railroad is enabled to 
furnish a greater amount of service for an equal 
and Wages 


Traffic, Revenue, 


Year 1914 
1"¢ sylvania N. Y. Central 
i road & Hudso: 
Company) River R.R 
‘ ¢ cone 22,174. 791.008) 10,420,847 955 


ne arried one mile 1.007.004 454 1.483 S85.42 
12,404 735,48 


24 141 Ti et 


‘ aff ‘ Sy 1G", 
‘ of f pe ' 

f 72h 4 TAKA 
Wages per ‘ ‘ $1.0 $1.0) 
hte eight r 

$4.22 $3.1 
j enue per| se ‘ i 

‘ 1+ 1t4 

Revenue per total train-mile +o) 2.39 


amount of expenditure, notwithstanding that it 
pays the same wage scale as the New York Central. 

rhe heavier freight train loading on the Penn 
sylvania Railroad is due, of course, to a very large 
character of its 
traffic as compared to that of the New York 
Central Railroad, especially the greater propor- 
tion of heavy and bulky freight, such as coal, coke, 
steel products, which our rail- 


extent, to the difference in the 


ore, and iron and 
read carries. Also, we feel that efficiency of op- 
eration: has probably been more highly developed 
on the Pennsy!vania Railroad than any other Amer- 
ican railroad. 

Some of our officers, who have studied your 
article carefully, have made the comment that a 
composite traffic unit, such as you have used, does 
not properly illustrate the growth of wages even 


on a particular railroad where the relation between 
passenger and freight. business remains fairly con- 
stant from year to year. The reason for this is 
that many conditions of operation, such as density 
of traffic, character of. commodities, &c., have a 


decided effect upon the final amount of wages paid. 


Such a unit, therefore, we think, is not adapted to 
comparison between two railroads with business of 
a decid ly different chi cter 

For your further informésion we attach heret 
a memorandum giving a com} on, ilated 
form, of traffic units, wage costs, and in-mile 





revenues of the Pennsylvania Railroad Company 


and the New York Central & Hudson River Rail- 


road. 

It is rather interesting to note that the wage 
cost per train-mile is considerably higher on the 
Pennsylvania Railroad than on the New York Cen 
tral, being $1.63 for the first-named company and 
$1 for the other. This naturally is due to the 
longer trains hauled on the Pennsylvania Railroad 


The greater wage cost per train-mile, however, is 
more than overcome ty the heavier loading of the 
freight trains and the smaller proportion of high- 


cost passenger seston so that the wage expenses, 


when reduced to a traffic unit basis, is lower for 


the Pennsylvania than for the New York Central. 
PENNSYLVANIA RAITI BOAD COMPANY 
Philadelphia, sated 31. 


French Railway, Earnings 
Special Correspondence of The Axnalist 
PARIS, May 24. 

HE improvement in railway earnings recently 

noted in these columns continues as will be 
seen by the traffic returns for March. 

The figures in most cases exceed the monthly 
receipts of a normal year. Even the Eastern Rail- 
way Company--upon which system Verdun stands 

has registered an increase of no less than 
4,000,000 francs—over 1915 March returns(franes) : 

Company 1916 1915 1fi4 
5,761,000 941,000 
19.609 000 19.408 0000 18.0472 000) 
2,000,000 44.108,000 50. 338.000 


5,875,000 23 


State hiv. told system) 5 d2 OO) 
State Railway . 
Paris-Lyons-Med Ry. & 
Orleans Railway 
Midi Railway 10,564,000 11,750,000 12,239, 


Total ee cee ee 0 114,845,000 107,137,000 110,663,000 








March earnings of the systems in the war zone 
compare as follows (francs): 

1916 1915 
16,604,000 12,426), 00) 
Eastern Railway Co 16,776,000 12,547 000 

Total een ° - 33,380,000 24,973,000 


Northern Railway Co 


New Peaks in Steel Trade Barometers 


1911 


1913 > 1914 





Steel Order rs | 
iF Tf TT TT : 


Iron Production 


Beth unfilled erders and pig 








1915 __ 1916 


iren productions attain the highest level ever reached. 
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Two Kinds of Reserve 

OLD in vault is one thing; a deposit in 
another bank is quite a different thing. 
The two are often spoken of in one breath 
in dealing with the position of the country’s 
banks. In a timely warning, which he 
uttered at the convention of the New York 
State Bankers’ Association at Atlantic City 
last week, Paul M. Warburg of the Fed- 
eral Reserve Board drew the distinction be- 
tween the two kinds of reserve and cau- 
tioned the country against the mistake of 
considering the two as one and the same 
thing. The two have differing relations to 
the credit structure and cannot safely be 
confused. Historically redeposited  re- 
serves have been a source of weakness and 
not of strength in time of unsettlement. 
Gold in vault never has been or could be 

anything else than a source of strength. 
When the Federal Reserve act was 
passed it seemed inadvisable to require the 
sudden shift of reserves from reserve 
agents in reserve and central reserve cities 
to the Federal Reserve Banks. It was 
therefore provided that the transfer should 
be made gradually over a period of three 
years. That was a wise provision, for the 
framers of the act could not foresee what 
the future held in store. Conditions have 
been such that the transfer might have 
been completed long ere this without im- 
posing any hardship upon either the banks 
or the money market. From some points of 


view it is to be regretted that Congress did 
not see fit to amend the Reserve act so as 
to expedite this transfer of reserves with 
the object of completing it during the period 
of redundancy in the money market which 
followed the establishment of the reserve 
banks and the great inflow of gold from 
Europe. Money is no longer as redundant 
as it was some months ago; it may be less 
plentiful when the next installments of re- 
serves come to be transferred to the reserve 
banks. In that event the rediscount facili- 
ties of those institutions may be called upon 
to a greater extent than they need have 
been to effect the shift of reserve deposits 
from individual banks to the central re- 
serve banks. 
> 
“Interest Bearing Gold” 
ONDON, justly proud of the position 
which the sterling bill has long held in 

world commerce, sees no very good reason 
for fearing that the supremacy of that bill 
will be lost through the war. Even now 
it is performing many, though not all, of 
its usual functions. It is being supplemented 
rather than ousted by the dollar bill, which 
still has to make its way, though the mak- 
ing of it has been greatly favored by the 
conditions brought about by the war. In 
a contribution from our London correspond- 
ent we present elsewhere in this issue com- 
ment by London bankers on the view ex- 
pressed some time ago in The Annalist by 
Dr. Jastrow, the noted German economist, 
regarding the financial position of London 
after the war. 

The claim that the sterling bill, even in 
these times of has proven itself 
worthy to be described as interest-bearing 
gold is based, of course, on the fact that 
England has not suspended the gold re- 
demption of bank notes and has. shipped a 
vast amount of gold abroad in settlement of 
the international balance against her grow- 
ing out of the enormous purchase of goods 
in neutral markets, particularly in the 
United States, for herself and for her allies. 
It is a partisan claim, but one which comes 
near enough to being literally true to give 
English bankers just cause for pride. 


stress, 


a MPs 
Happy Medium in Crops 

VEN crops may be too bountiful, at least 

from the point of view of those who 
produce them. This year the prospect is 
that our crops will not fall into that sort of 
disrepute with those engaged in raising 
them. On the other hand, consumers are 
not likely to be embarrassed by lack of a 
sufficient supply. What is promised as the 
crop record now stands comes pretty close 
to the happy medium between too much and 
too little. This seems particularly true of 
cotton, though it might perhaps equally 
truly be predicated of other crops. 

It is almost certain that the acreage, 
now somewhat larger than last year, would 
have been very much larger had peace at an 
early date seemed assured when cotton was 
being planted. The planters of the South 
would have counted upon the world replen- 
ishing its supply after the wastage of a 
year and a half or two years of war. That 
might not have proved the best course, even 
on the assumption that the end of the war 
is now near at hand. The world, and par- 
ticularly that part of it which has been shut 
off from the American cotton supply, might 
have replenished its stock to such good pur- 
pose that the crop of the following year 
would have lacked as ready a market as the 
interest of the cotton planters and of the 
South generally would require. 

If peace comes before this year’s crop 
has gone into consumption replenishment of 


stocks may have to be postponed until the 
following crop because of the pressure of 
the demand fo: ‘diate consumption. 
That would ha ect of distributing 
the ver two cotton 
seasons at lea concentrating it 
might 


war-create 


in one season which 
have many 
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1 ye law wi | the express com- 
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ent. of change 
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e previous year. 
Total 
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imber of 
1915 nployes. 
June 2 
July 
August 
September 


+ 


October 


November 


++4+44 
NVA 66 ee = 


mw 


December 

1916. 
January + 18 
February + 19 
March + 18 
April + 21 

More thar million workers in 
some ___ thirtee: ired manufacturing 
plants are covered by these statistics. They 
suggest how grea been the increase in 
prosperity sincé iddle of 1914. The 
latest report sho t for every five men 
who had work a ago—and even then 
idleness had been greatly reduced by the 
renewal of industrial activity—six have 
employment nov foreover, in the aggre- 
gate they rece April, 1916, 37 per 
cent. more in wag in the same month 
cf 1915. In oth wages have been 
increasing eve! than work. That, 
perhaps, is larg cause industry has 
already absorbed tically the whole. of 
the supply of labor which was available 
when the uptu nmenced, and, as is 
pointed out els 1 this issue, because 
the supply we can normally 
count from has been shut off 
by the war. TI gs go to emphasize 
‘rity which labor is 
now enjoying rity which has been 
only partially f yy the rise of com- 
modity price ilso strongly empha- 
size the fact tl »mployer is also shar- 
ing bountiful good times, for de- 
spite the increa the rate of wages he 
is evidently adding to the number of his em- 
ployes as rapid! he restricted* supply 
will permit, 


upo! 


imn 


the extraoralr 
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European Financial Cables 





RUSSIAN ISSUES FEATURE OF WEEK 
ON BOURSE 
Military Successes on Eastern Front Reflected in 
Market—A merican Coppers Firm, but 
Little Activity in Other Departine nts 


By Cable to The Annalist 
PARIS, June 10. 
HE Bourse was steady this week, but as there 


will be no session on Monday, the usual pre- 


holiday dullness prevailed Rentes closed at ¢ 

and the war loan firm at 88.40. Military successes 
had an appreciable effect upon the Russian group 
various issues advancing. Other war and politica 


events left the market undisturbed 

After some profit-taking, French rails and 
shipping shares made progres The securities ¢ 
industries engaged in war busine continue 
demand in spite of already high quotations, and 
the distribution of dividends little above normal. 
The dividends have been kept low because of the 
fear that the Senate would pass the War Profits 
bill in its entirety. The bill was, however, returned 
to the Chamber today with several amendment 

Haitians continued to display weakne Amer 
ican coppers were firm on reports of increasec 
dividends. Other departments were stationary, but 
the general tone was strong 

The weekly bank statement shows an increase 
im war finance of 150,000,000 francs. 

Sterling exchange closed at 28.16 and New York 


eables at 5.91 


GENERAL ADVANCE IN PRICES ON 
LONDON MARKET 


Release ef Funds by Sale of Americans Brings 

Strong Investment Demand Remove Restric- 

lions Jrom War Savings Certificate 

By Cable to The Annalist 
LONDON, June 16 

HE feature of the stock market during the last 

week was the pronounced demand for invest- 
ment securitie Funds released by large sales of 
American stocks and bonds to the Government are 
being largely invested through the Exchange, and 
the requirements of buyers are difficult t« satisfy, 
owing to the scarcity of stoch Prices displayed 
a consistent upward tendency, though the markets 
paused when the death of Lord Kitchener was an 
nounced. They quickly gathered renewed strength 
however, and closed firm at the highest prices of 
the week. 

Fuller accounts of the naval battle leave n« 


doubt in the minds of the public that the British 


gained an important victory, and the rise in price 
demonstrated that confidence of investors is un 
diminished. Consols were consistently strong anc 


advanced to ebove 60. at which price the vield is 
low compare: with other British Government loans 
The 3% per cent. war loan also enjoyed a marked 
gain, but only moderate improvement occurred ir 
the 4% per cen I ue 

The inquiry for Colonial Government and Brit 
ish railway prior charge tocks continues, and in 
creased attention is being directed to the common 
stocks of the railways. The French nationa) loan 
improved steadily, with high prices paid for the 
smal] bonds. 


The American market was quiet, but much in 


414 to 6 


per cent. is the yield on the. securities of 
the very successful Public Service Corpora- 
tion of New Jersey. Write or telephone for 
booklet and prices. 
Bond Dept. 
FIDELITY TRUST CO. 
Newark, N. J. 


Largest in the State 


terest was taken here in the Chicago conventions, 
the results of which are expected to have consid- 
erable effect on the markets. 

Numerous semi-speculative issues were in active 
demand, with shipping descriptions leading. Big 
gains were recorded in Peninsular & Oriental de- 
ferred and Royal Mail on unconfirmed reports that 
working arrangements between the two companies 
had been completed. Furness Withy also showed 
animation, but Cunards moved unevenly. Arma- 
ment, iron and steel, and motor shares were well 
absorbed, and there was a further substantial rise 


n Courtaulds. 


The Government has decided to remove the re 
trictior attached to war savings certificates, 
which limited subscriptions to those possessing in 
comes of not more than £300 per annum. The 


1 


certificates, which are for 15s. 6d., are redeemable 
at 20s. five ears hence. The ubscription books 
are now open to all, and it is expected that the new 
policy will greatly stimulate the demand. 

The money market situation is unchanged. 
There was a good inquiry for loans throughout the 
week, but supplies were adequate and advances 
were available at from 3% to 4 per cent. from day 
to day, and at 4 per cent. for seven days. Discount 
market business was very moderate in volume, but 
with a rather firmer tendency. The demand by 
banks for short Treasury bills is reduced. 

There were wide fluctuations in the Continental 
exchanges, particularly Spanish and Scandinavian. 
The former was greatly depressed after news of 


the naval battle, partly as a result, it is believed, 





of German manipulation, but later recovered 
rapidly. 

The May trade returns show an increase of 
£12,214,000 in imports and £14,163,000 in exports 
as compared with May, 1915. The adverse balance 


or 7 


was £25,790,000, against £27,739,000 last year. 


War-Time Profits of White Star 
Line 
Special Corre: ponde nee of The Annalist 
LONDON, May 25. 

LL previous profit records of the Oceanic 
4 Steam Navigation Company, familiarly known 
as the White Star Line, were totally eclipsed dur- 
ing the financial year which closed on Dec. 31 
last, the period which mended the fortunes of so 
many steamship enterprises and brought one and 
all a great accession of revenue. The controlling 
interest of this undertaking rests with the Inter- 
national Mercantile Marine, and the achievements 
of the various concerns comprising the corporation, 
which are now being unfolded, have brought it t« 
a state of prosperity which, in pre-war days, was 


altogether beyond the imagination. 


rhe great iccess Which has attended fhe hip- 
ping industr n 1915 has the prodigious rise ir 
freights as its sole foundation. These have reached 


a level which afforded more than ample compensa 
tion for numerous disabilities under which the 
majority of the steamship-owning companies have 
labored. The White Star, for example, was denied 
the use of the Port of Southampton throughout 
the whole of the past year because it was needed 
exclusively for Government purposes, and two of 
the company’s finest vessels, the Britannic and the 
Olympic, have been laid up, so that a very large 
amount of capital has lain unproductive. A num 
ber of the company’s vessels have been requisi- 
tioned by the Government, which has also pur- 
chased the Teutonic, and the Arabic in August last 
fell a victim to a German torpedo. Working costs, 
too, have been extraordinarily high, largely owing 


] 


to the great cost of fuel and other supplies, and 


yet profits are declared far in excess of anything 


previously teuched 


The act profit is hidden away by the de 





4 
cision to deduct the amount payable for excess 


profits taxation and contingent liabilities, and the 
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real profits must have greatly exceeded the dis- 
closed amount of £1,968,000. This is an advance 
on the previous year’s net income of considerably 
more than £1,000,000, and tops the previous best, 
achieved in 1913, by £847,000. In the latter period 
the distribution on the ordinary shares was 65 
per cent., falling in the following twelve months 
to 35 per cent., but it is now restored to the higher 
level, still leaving a large sum which the Directors 
dispose of in a manner further to strengthen an 
already impregnable financial positio1 

Sums of £100,000 are set aside for special de- 


preciation of the Britannic and Olympic “in view 


of the uncertainties connected with the future em 
ployment of this type of vessel,” and the reserve 
and general purposes fund each receives an allo- 


cation of £250,000. This accomplished, the free sur- 


plus is much more than doubled at a_ tetal 
of £157,000. The company makes a 4 per 
cent. allowance for depreciation of steamers, 
which ratver below the usual provision for 


wastage, but the possession of capital and other 
reserve funds of a total amount of £4,300,000, or 


ipward of £1,000,000 in excess of the combined 


hare and debenture capital, robs of its sting any 

criticism which might be offered of the. apparent 
nadequacy of the amount set aside for this purpose 

rhe property account appearing in the balance 
sheet is a comprehensive item, and includes steam- 
ers, furniture, buildings, and payments. on account 
of new tonnage, so that the valuation of the fleet 
of thirty-eight vessels, of which thirteen are joint 
y owned with the Shaw, Savill & Albion Company 
cannot be ascertained. At the end of 1915 the 
tonnage was 495,527, but since then the Cymri 
has been lost by submarine attack, reducing the 
total to 481,857. 

How slow has been the pace of new construc 
tion owing to the prior claims of Admiralty work 
is demonstrated by the fact that six boats which 
were building at the close of 1914 were still under 
construction at the end of the following year, work 
having been practically suspended, although “ some 
little progress has been authorized by the Govern- 
ment in special cases.” 


European Bank Statements 





Bank of England 


Change From 
1916 Previous Week. 1918. 











‘ ulatio £55,484, 000 £95,000 £33.152.000 
Public deposits 54),300,000 $, 234,000 123,341 000 
Private deposits £2,286,000 571,000 91,442,000 
Govt. securities 42,187,000 4,000,000 51,043,000 
Other securities 63,603,000 9,051,000 136,816,139 
Reserve 44,535,000 + 1,201,000 44,682,541 
Prop. res. to liab. % + 1.84 20. 8 
Bullion +1, 355,614 59,385,241 
Bankrate, % bee H . + 
* @ 
Bank of France 
May 25 
Change from 
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Francs ‘rancs Francs, 
Gok 4,744,180, 004 6,011,000 3,919 004 
Silver 5O.O17 000 2 304,000 : on 
Note circulation. £5,665,199,000 +134,106.000 12,015,725,000 
seneral deposits, 2,342,030,000 9 19.000 2.124.575.0000 
Bills disc« ted 3,141 274.000 42,985,600 RS.011, 00K 
rea deposits 28 424,497 12,503,004 $3. 875 (4M 
x * ' 
Bank of Netherlands 
Week Ende« i 23 
Dutet Dut Dute? 
Guilder Guilders Guilders 
1916 1915 1914 
‘ 20, 8960,11 208 679,416 162,457 082 
‘ 1.87 2 241, s6 8.264.098 
t s discountesc 10), QOL S40 62,411,38 102,975,714 
a é i127 2 (3,191,931 K2 925, 504 
y GS1, S642 414.477 SOK 44 9694 SOL 
} 62,945,262 65,445,504 3,221,45. 
Wee I le i f 
19 11 1914 
2 877,428 01,179,427 162,969, 152 
ecsw 2,200,008 973,162 64 
i discounted 109,824,488 6,035,843 96,565,922 
< noes . 10,295, 335 161,223, S60 179,920,481 
< 4 375,22 445,042 655 33, 726,498 
em 91,401,488 6,560, 40% 4,248, 4¢ 
Week Ended M “ 
1916 101 1914 
3 SOS SSS OS, SOU, 152 162,088,007 
‘ 1,924,509 2,217 4 8,347 , 944 
! yite 19.426, 829 62,565,922 91,460, 204 
‘ 78,816,733 150,920,481 70,892,104 
ation 144 087 370 $83,112,760 322.504, 39 
Deposits 46,452,501 47,184,857 6,439,329 
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Ti Is Strong Enough in Financial 
London to Convince Bankers 
That After the War, as Before, 
the Sterling Bill of Exchange 
Will Hold Its Premier Place— 
English Retort to German View 
of London’s Future 


correspondent has obtained the 

opinions of a number of prominent British 
financial authorities on the views expressed by 
Dr. Jastrow, the noted German economist, in his 
article which appeared in THE ANNALIST of Feb. 7, 
regarding the future of London, New York, and 
Berlin in an international monetary sense after 
the war. 

The Treasurer: of one of 
clearing banks says: 

“It has been: proved’ beyond a doubt that Ger- 
many has made-a practice of utilizing trade for 
ulterior military designs, not only in this country, 
but ‘in practically every country with whom she 
has traded. She has regarded all treaties as so 
much waste paper. She has proved herself in- 
capable of playing the game fairly, owing to her 
unscrupulous and dishonorable methods, and she 
should be treated as an outcast and not be allowed 
the privilege of associating in trade with respecta- 
ble nations. She must be crushed from a military 
point of view, otherwise we shall have another 
war of revenge. She must also be excluded in the 
clause ‘of a favored nation.’ 

GERMANY’S ENCROACHMENT 

“ Germany has, during the last ten years, made 
amazing encroachments on our trade; no doubt cer- 
tain people will argue that we have benefited there- 
by, by being able to buy raw material and other 
goods which we needed, at a cheap price, but it 
would seem that the time has now come when we 
and our allies should try to protect ourselves, and 
not prefer the policy of economic perfection to one 
of political security 

“Tt is impossible in a few words to dilate on 
the many causes which have brought about this 
state of affairs, but there are two points which 
stand out, and which might be mentioned: 

1. The German nation are the best-educated people 
in the world, they are far more hard-working and 
thrifty than we are, they are more progressive, and 
while they have looked ahead, we have been content 
to let things drift and go on as before. 

2. The German trade has always had the support 
of the German Government behind it, the organiza- 
tion of the nation has been marvelous, and no possi- 
ble effort has been spared to push German goods into 
every country, whereas we possibly have been more 
conservative, and have not felt inclined to run the 
risks which they have done 

“In answer to No. 1, before we can hope to 
conquer German trade, we must, as a nation, com- 
pletely change our methods. The system of teach- 
ing foreign larguages in the country must be 
completely altered and improved, and we must 
learn to be more thrifty, more hard-working, and 
more progreggive in every way if we wish to hold 
our own against this dangerous rival. 

“The answer to No. 2 is a more difficult prob- 
lem. Certain people attribute the German en- 
croachment on English trade to the large amalga- 
mations which have taken place among English 
banks, arguing that traders do not now get the 
same assistance they used to enjoy in the days of 
the old private banks, and that that trade has 
thereby been curtailed. 

“T happen to have a personal knowledge of this 
matter, having been a member of one of the old 

private banks which afterward amalgamated with 
a larger institution, and I can emphatically say 
that any trader, providing his application is a 
legitimate one, can get today greater banking fa- 
cilities than he could get formerly from the smaller 
institution. Probably nowadays, less unsound busi- 
ness is transacted, and fewer losses result. 


ENGLISH STABILITY 

“The stability of English banking has, I think, 
been proved in the 1914 crisis, and it would be 
most unwise to substitute the present sound sys- 
tem which now exists for something more specu- 
lative, unless some Government guarantee can be 
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given, and the banks can see some tangible means 
of getting their money back when it is required. 
“The question is a very big one, but would it 
not be possible for the Government to associate 
itself more closely with trade than it has done in 


Could not, say, a Minister of Trade be 


the past? 
appointed to investigate closely any trader’s appli- 
cation for borrowing capital in order to develop 
his trade, and if such application was found to be 
a sound financial proposition, could it not be re 
ferred to the Government for their sanction and 
Government would, of course, 
Something of 


guarantee? The 
take a percentage of the profits. 
this kind seems feasible, and such a scheme would 
certainly tend to bring the Government and the 
trader together, and thus stimulate the trade of 
the country. 

“T am hoping that, by means of this National 
Conference, some arrangement may be made for 
the allied countries to trade among themselves in 
future at a tariff to be agreed upon, (England giv 
ing a special tariff to her colonies,) and that they 
will agree only to take such goods as they actually 
require from Germany and the countries who have 
fought against us, these goods to be subject to a 
high duty before entering the country. Since the 
war began, our allies and ourselves have managed 
to make good the deficiencies of German goods 
previously imported, and we can continue to do so 
in the future. 


REGAINABLE ASCENDENCY 


“It is reasonable to hope that London will, in 
a comparatively few years after the war, regain 
its ascendency as the centre of the world’s financial 
operations; in fact, we have it from no less an 
authority on finance than Sir Edward Holden, that 
he holds the view that we shall actually improve 
our position in this respect. The actual output of 
gold derived from British territory is over 59 per 
cent. of the world’s production, and exceeds £58,- 
000,000 in value, so that no country is better able 
to repay its liabilities in gold than this country 
The writer of the article [Dr. Jas*row] emphasizes 
the fact that England did not meet her liabilities 
at the beginning of the war, whereas America paid 
every one in full, but surely the conditions in 
which the two countries found themselves must be 
taken into consideration. England, it is true, had 
to resort to a moratorium for the first three months 
of the war in order to mobilize its reserves for the 
future, whereas America was not at war and it was 
all to her advantage to pay her liabilities as soon 
as possible, so as to be ready for the harvest she 
has reaped, owing to the fact of her being a neutral 
power.” 


GERMAN VIEWS IN ENGLISH EYES 

The senior partner of a well-known firm of 
discount brokers observes: 

“ Dr. Jastrow has been asked for his views of 
the German attitude after the war. He has given 
them; perhaps they are right. They do not co- 
incide with the English idea of what will happen. 
The strong nation which can sit still and wait for 
the vanquished to approach on their knees and beg 
for a commercial treaty is an amusing conception. 
I think that the black sheep of the family will 
find that there will be no ‘ probation period of 
hatred’ on one side and that we shall dictate the 
commercial treaty. This is a matter of opinion. 

“The reference to the ‘ economic territory’ ap- 
pears to show that what Dr. Jastrow really has in 
mind is that his nation will be entirely boycotted 
and his remarks indicate resignation to the in- 
evitable. 

“The remarks about the future of Lendon- 
there is no argument—are unconvincing. The ef- 
fect of the war cannot be to abolish any of the 
conveniencies of centralization. Means of com- 
munication doe not create a monetary centre. 

“Tt is the world we shall have to deal with, 
not Germany only, and we, in London, are quite 
satisfied with our reputation and credit and have 
no doubt whatever that honesty, straight dealing, 
and free gold will enable us still to retain our po- 
sition. 

“Tt is true that we did not attach sufficient 
importance to the banking reform in America. Up 
to the present it is surprising to find how little 
use has been made of the new Federal Reserve 
Bank. The dollar bill has yet to ‘ arrive.’ 

“Dr. Jastrow’s attitude toward the loss of a 
monopoly in South America closely resembles his 
resigned state of mind with regard to retirement 
te his ‘economic territory.’ 

“The remarks relating to the difficulty of up- 
setting the German mark in South America might 
be applied tenfold to our position as the money 
market of the werld. 

“There is one point about which there is no 
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Secretary Redfield on American Trade Prospects 


Continued from Page 75s 


additional markets will be found there 

I doubt very much if we are in an era of exces 
sive expansion. We are always expanding, even 
in the dullest times. Then we merely expand less 
rapidly. The normal annual increase in our popu- 
lation requires continuous expansion, and present 
conditions have brought a very large increase in our 
buying power, and this means expansion also. Yet 
a limitation Our physical plant, whether 
of production or transportation, is 


Indeed, in pects we have 


exists. 
running at its 
some re 


hardly be any 


maximum. 


overdoing it. There can 


pansion, certainly no abnormal @xpansion, until 
facilities measure up to the demands, and a good 
deal must be done before these facilities will be 
fully equal] to that which they are now called upon 
to do. 

The United States has a large: on than it 
had a few years ago, and, so far as the working 
facilities at its command permit it to do so, it will 
use this vision to expand its trade. This is natural, 


lor capital, good 
that 
process I 


and normally means good returns 
wages for workmen, and has in it no element 
threaten. the 
have described above peak of sound 


growth and not of a boom based on wind 
INFLATION UNLIKELY 

I do not feel sufficiently in touch with the f 
cial world to speak advisedly concerning the poss 
bility of inflation, but I doubt whether in any ex- 
will through the operation 
Reserve system. We 


Possibly some may term 


inflation, but I 


Inan- 


sense it arise 


Federal 


eessive 
of the 
mally year by year to need more credits than we 
have had before; but if those expand in due pro 


ought nor 


portion to the productive trade we are doing, it 


hardly seems to be inflation in any 
We are, of course, richer than we ever were before. 
We have paid our debts and we are saving money. 
No other people is as rich as we are. If under 
these circumstances we get an attack of megalo 
mania and chase rainbows, develop wildcat schemes, 


evil sense. 


and generally lose our financial grip, we shall have 
to pay the price. I see no immediate signs of such 
processes. We need more credits than we have 
ever had to deal with our domestic situation and 
at the same time to make the foreign situation 
what it ought to be; and while both of these 
processes together will mean a greatly expanded 
volume of credits, it is hardly inflation in the sense 
that it will blow up like a bubble. 
CREDIT DEFICIENCIES 

Indeed, there are two respects in which I think 
we have never had sufficient We have 
no general plan for providing rural credits. The 
farmer has not the standing as a business man in 
the credit world that the merchant or the manu 
facturer has, nor that which the farmer ought to 
Agriculture is our greatest economic occu 


credits. 


have. 
pation, but has almost the fewest economic tools 
with which to work. Current legislation aims to 
supply this, and the enlargement of credits in this 
respect will be good, not bad. Neither have we any 
plan whereby our credit system is extended down 
ward to include the small tradesman. France has 
such a system, so that the little retail merchant of 
Paris can with self-respect and on fair terms get 
his small accommodation at the hands of his great 
bank. Our banks are so organized that they 
can reach downward to help the little tradesman 
as the Bank of France can and does. Indeed, the 
conception of the bank in this country as an insti 
tution of helpfulness, as well as an institution of 
profitableness, has not gone with us as widely and 
as deeply as it must if either our banking system 
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is to reach its full usefulness or is to receive that 
universal public approbation which it craves and 
in large measure deserves. 
As a final word on the subject of expansion, it 
that the flood of gold which 
tends to increase wages and 
therefore cost and prices. It will be well if a part of 
this wealth is diverted to investment not only at 
home, but, with an eye to the future, especially in 
foreign fields needing development and promising 


is, of true 


course, 


enriches our country 


excellent returns. 
I think the present prosperity is well-nigh uni- 


versal in thé United States. It may not exist in 
the same degree everywhere, but I doubt if any 
very considerable line of business anywhere in our 
country can now be said to be dull. Exceptional 
ircumstances and local causes may, of course, 
operate, but we do not hear in the Department of 
Commerce of any widespread lines that are in- 
active Both lumber and cotton are vastly better 
off than they were a year ago. 

I do not know of any distinction between the 
foreign and domestic trade that makes it possible 
to answer a question as to the relative importance 
of one or the other. Foreign business and domestic 
business originate in the same plants. Goods for 
one market and goods for the other are made on 
machines that stand side by side. The same fac- 
tory produces for New England, Australia, and 
California. The manufacturer who sells abroad 
sells in a wider field, but the commerce is all one 
and not two, nor there any normal conflict be- 


tween the two parts of our one trade. The greater 
our commerce, the steadier it is all 
If a manufacturer in New York sells 
and Australia, his 
times be kept moving by his for- 


the weep of 


likely to be. 


both to America business at 


home may in dull 


eign demand. 


TRADE 


Foreign trade, however, has this one peculiar 
economic feature among others: It fixes our place 
ir. the markets of the world. It affects the rate 
of exchange, and this has to do closely with the 
control of our gold reserve. Upon this gold reserve 
depends our power to grant credits, and therefore 
the foreign trade may act as the protector of our 
domestic trade in the respect that it conserves the 
gold balance upon which domestic credits can be 
based. Should our foreign trade fall off so that 
we have to use much of our gold in paying, there 
will be less at home on which to base the credits we 
may need. In this sense also foreign and domestic 
trade are one, or at least are mutually dependent. 

Finally, one important thing remains to be said. 
What is to happen to our trade after the war, 
whenever that shall come to be, will depend upon 
two classes of factors, viz.: Economic factors and 
human factors. The former are all in our favor. 
Taken as one great producing organism, the United 
States is in the position of him who has saved 
money so as to have abundant liquid assets, who 
has at his disposal unlimited supplies of material, 
with facilities for transporting them and for man- 
Meanwhile his competitors have 
debt while consuming the 
returns alone these debts and 


VALUE OF FOREIGN 


ufacturing them. 


run many times into 


wealth from whose 


the interest on them can be paid. 


VAST RESOURCES 


No one will deny that they are poorer than they 
will deny that we are wealthier 
No one will claim that any other 
single has at its economic 
resources as we have, nor will any one deny, at 
home or abroad, that we know better today how 
to use these resources than we ever did. We have 
but we have learned much. The 
working tools of our trade, both at home and 
abroad, are better than they have ever been before. 

Science speaks with new force today to Amer- 
ican industry, and the counsels of science are sought 
more earnestly than ever they were among us. 
We have learned too well what can be accomplished 
by means of science to be sarcastic about it longer. 
We know now that it is silly to speak as if there 
were a distinction between the scientific and the 
practical, for it has been forced upon us that real 
science applied to industry is an intensely practical 
thing. So we are not only stronger economically, 
but we are wiser than we were and know how to 
do rather well things that we have hitherto done 
rather ill. 

Nevertheless, there is said to be fear among us. 


were. No one 


than we were. 


nation command such 


much to learn, 
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Men are scared lest American brains, added to 
American wealth and resources, shall be insuffi- 
cient to hold our own against the competition of 
others who are conceded to be economically weaker 


and much more heavily burdened. Here lies the 
root of such weakness as there We are not 
as strong on the human side as we are in other 
respects. Many of us have drunk deep at the 


fountain of industrial fear, and tremble when our 


daily rate of wage is higher than others. 


NEEDLESS WASTE 


There ig some justification for this fear, but 


this justification is found at home and not abroad, 
and it is squarely up to the human factor among 
o-called business man who proceeds by 


us. The 


f thumb and operates without inventories 


or cost accounting has cause for fear lest he fall 
through his own mistakes. le needs protection, 
but it is protection from himself that he needs. 


So we needlessly burn thousands of tons daily of 
good paper-making matepials in-this country: and 
import a large part of our paper*stdck from abtoad. 
So we have imported foretgn clays when our ‘land 


be as,good 


producers of 


is full of domestic clays,now known to 
for every use.: So we,:the greatest 
dyestuff raw materials ‘and the’ greatest uséts of 
finished dyes, have thrown millions to waste of ‘the 
very stuff out of which our foreign competitors 
have created great industries. So today the bee- 
hive coke oven is a blot on the land, wasting enough 
to provide all needed fertilizers and explosives and 
sending out into the air hot gases known to be 
equal to producing hundreds of thousands of horse 
chimney belching 


power now untouched. Every 
black smoke is a sample of American wastefulness. 
One manufacturer appears with a question before a 
Government service, and it turns out that he is 
throwing away four-fifths of the material he pur- 
chases from which to make his products. Another 
raises a question, and it becomes evident that he 
has burned needlessly tens of thousands of dollars 
in value of by-product merely because he had not 
taken thought how to save it. Sawdust and slabs 
are fed to furnaces and the chemist is given no 
chance at them, though others wiser than these 
wasters are beginning to save the values these 
contain. 

IF SCIENCE WERE APPLIED 

Truly, protection is needed, of a sort, but not 
the sort that is commonly sought. It is not pro- 
tection against others, but against ourselves; this 
protection against closed minds and blind eyes and 
old habits and poor methods and ignorance and all 
the evils that go with the rule of thumb. One 
must not be too sweeping. There are many, very 
many, American factories which are fine examples 
of the application of science and knowledge to their 
work. Some are eminent in these respects, and 
such have no fear. But when we run into the sewer, 
the product out of which the Germans make lanolin, 
and when in a hundred ways, of which the scien- 
tific services of this department are acutely aware, 
the light of science is unused and even scorned, it 
makes one think that if American industries in all 
their parts would but give to themselves six months 
of stern self-examination, throwing the bright light 
of truth and science into every nook and cranny of 
their work, that would result which would remove 
our industrial fears and set us commercially on 
high places. 

Finally, let us not forget that we made good an 
export trade before the war equal to $2,500,000,000 
per annum and that in this trade the factor of 
fully finished manufactures was the largest and 
most rapidly expanding part, and this at a time 
when our competitors were stronger by far than 
they are today. We forget the great good-will we 
have established throughout the earth the last 
year or two, and also the extent to which our 
competitors have lost the good-will they once en- 
joyed. Let us not fail to take account of our 
added facilities and our growing fiscal power. 

In conclusion, let me repeat, what I have else- 
where said, that, though there seems nothing that 
threatens the continuance of a general prosperity, 
there must be readjustments from present condi- 
tions to future ones, the stress of which will depend 
upon the wisdom with which the present is utilized. 

Are we sufficient unto ourselves? Have we 
yet come to believe in our heart of hearts that 
America can? 


WILLIAM C. REDFIELD. 
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146,494 + 25,029 15.6 
255,828 + 24,489 10.6 
24,584 + 2,191 9.8 
23,391 + 2,919 14.2 
2,803 + 7,301 20.6 
21,546 + 2,394 12.5 
447,967 + 5,441 1.2 
64,598 — 791 hae 
47,528 + 8,539 1.9 
78,960 — 2,216 2.7 
504,351 + 110,273 28.0 
804,719 + 122,985 18.0 
3 +. $3,047,727 + 11.2 
19,209,2 + 2,583,155 15.4 
"$49.6 624, 408 + $5,630,865 12.2 
#6,678,000 + #344540 5.4 
$466,554 + $32,595 74 
*Milreis. tDeficit. *Deficit 1 
Number 





Month. 





Jan., 1916... .82 
Feb., 1916....74 


_ 13162285. 








Cos. 


April and Four 


April, Compared with the Same Month in 1915 








73 300,620,600 
252,669,002 


$7 








wus + 
27,388 — 
51,789 +4 








$1,958 
2,129 


10,363 


6,110,539 + 665,302 
146 + 1,170 
9939 + 111 
523 + 2,822 
39,485 10,2733 
14,214 + 2,328 
27,628 7.897 
37,029 +4 6,651 
114,252 4 18,729 
227,038 4 47,84 
DA DOD T9558 
386,296 + 34,350 
31,997 + 18,820 
28,397 + 4,146 
96376: + 22,087 


28,609 +- 7,424 
18,482 4,504 
41,908 4 8,503 
2,696 + 1,199 
14,019 + 4,855 
49,321 4,650 
35,791 + 19,463 
54,502 + 11,597 
6,685 + 2,495 
3,075 + 3,1 
13,576 + 5 te 
293,709 + 19,149 
12,172 — 402 
19,948 + 4,297 
7,151 + 1,903 
3,830 + 2,406 
38,558 +4 §,201 
19,176 + 1,114 
121,518 + 23,489 
126,416 4 9,879 
2L5TT 7,948 
110,265 +4 4,270 
SO.280 + S,1S8S0 
355,154. + 29, 866 
54,510 4 10,295 
172,048 + 19,540 
8,485 + 1,157 
10,734 + 1,695 
22,647 + 5,699 
9,764 + 2,640 
196,909 +- 3,107 
21,641 — 3,089 
27,272 + 4,488 
54,565 — 4,072 
258,479 + 59,796 
315,840 + 50,365 
$9,892,754 + $1,192,745 
9,258,782 + 721,551 
$19,151,466 $1,914,276 
*3.774,000 + #68,230 
$278.93 1 + $352,932 


ast year. 


Gross. 


239,699,331 
208,426,585 


Railroads 
Months 


60,921,269 


+ 44,242,417 + 21.2 


Gross and Net Earnings 
Earnings January 1 to April 30 








ross—————_ Net Company tied titania 
Amount. Change Px. Amount. Change. P.C. Amount. Change Pt 
$8,060,057 + $1,370,914 20.5 62,249,089 + $1,183,758 +111.1..Chi., Bur. & Quincy......... $33,219,984 + $6,106,972 + 22.5 
733,866 — 5,906 0.8 89,992 + 101,882 +542.6. .Cincinnati, Ham. & Dayton... 2,828,056 + 62,819 ) 
2184845 + 12 2g 3392 6.2 680,705 — 220,140 24.4. .Delaware & Hudson......... 8,485,029 + 1,497,457 
6,465,191 + 2,016,135 45.3 1,700,912 1,072,245 17.1..Great Northern............ 21,819,043 + 4,966,774 + 29 
479,691 + 37,194 8.4 83,517 56,444 40.5. .Hocking Valley............. 2,075,029 + 465,185 9 
5,173,198 + 1,086,530 + 25.1 1,566,566 + 809,090 +106.8.. Louisville & Nashville....... 20,617,017 + 4.194.230 - 
1,581,209 + 355,646 29.0 489,027 + 205,813 72.7..Minn., St. P. & S. S. Marie.. 6,543,148 + 1,562,306 
581,499 + 158,568 + 357.5 20 4 49,700 +3593.0.. Pacific Coast...........000. 2,213,845 4 457,668 
‘ + $24,776 + 20.9 7 + 182,836 49.5..Pere Marquette............ 7,078,189 + 1,302,595 
+ 2,490 6.1 _ 5,075 39.6... Rio Grande Southern....... 157,808 — 4,271 2.6 
378,391 + 87,109 9 9 4 $9,543 O.2.. Rutland Railroad Co........ 1,266,127 + 242,412 3.7 
2,753,904 + 415,658 + 17.8 143,588 + 26.0..St. L., Iron Mt. & Southern... 10,530,885 + 983,195 + 10.3 
1,002,165 + 214,080 27.1 87,392 + 50.5..St. Louis Southwestern..... 3,996,746 4 586,724 
+ 91,914 + 25.0 + 118,093 +552.3..Toledo, St. L. & Western.... 1,828,281 4 17 
oS 91,681 16.5 + 46,527 18.0..Virginian Railway........ . 2,856,581 13 
686,791 247,167 $2.2 L 172,917 246.8 ..Western Pacific.......... as 2,224,609 +4 $8 
78,445 + S585 12.3 34.7 gerk. St. Ry. Sys........ a 290,841 +- ~ 
441,068 + 9,199 2.1 — 1.2..Central New England...... 1,478,733 + 
744,170 + 131,272 21.1 $ 20.9 ..Connecticut Co.......... ce) 2,888,552 + >) 
83,043 — 14,572 14.9 - t Hartford & N. Y. Trans...., 285,431 + 9 
37,021 + 21,323 46.7 L 37.2 ..Housatonic Pow. Co...... oe 283,479 + 52 
13,934 — 1169 — 7.7 - . t New Bed., M. V. & N. _ 45,020 — 11 
449,455. + 104,335 30.2 25,426 — 22,5 47.0 ..New England Senideialins <2. 1,666,570 + 4 
6,638,131 + 1,101,257 19.9 1,904,918 4 454,625 3L3 ..N. Y., N. H. & Hartford...., 24,542,480 + i 
700,599 — 49,372 6.6 153,802 — 2 21.8 ..N. Y., Ont. & Western....,.. 2,701,579 + { 
27,135 + 1,628 6.4 3,087 + o4..N. Y. & Stamford Ry. Co... 98,555 + 
44.833 + 7,278 19.4 S69 4+ t N. Y., Westch. & Boston.... 162,853 + 
444,827 + 95,013 + 27.2 133,287 + 115, »70.8 .. Rhode Island Co.......... - 1,735,208 + 
20,071 + 7038 + 36 £1,080 + . Westchester Street Ry..... : 72,690 + 
9,752,732 + 1,464,832 17.7 2,619,624 196, 26.2 ..Total New Haven system... 36,241,991 + 
$42,860,385 + $8,087,070 23.1 $11,864,868 + $4,427,440 + 59.5 ..29 roads.........csceccseed $163,982,366 + 
209,808,617 + 36,205,347 0.8 60,055,924 15,714,92sS 35.4 ...70 roads prev. reported..... 817,609,791 + 152.627.2 ~70) 
$252, 669,002 + $44,242,417 21.2 $71 1,9: 20,792 + 20, 142; 368 38.8 ..Total 99 roads........... .$981,592,157 +$182,72 
CANADIAN ROAD 
10,881,306 4 3,425,447 15.9 3.733.736 + 1,045,981 38.9 ..Canadian Pacific.....cccvce 38,646,944 10,495, 5 
EARNINGS OF PREVIOUS M ON THS 
Gross.- -- ———Change. -—— Net 
Month. No. of cos 1916. 1915. Amount. Pp. CG 1916. 
COTE $260,124,806 $213,184,416 + $46,940,390 + 22.1 $68,862,996 $41,083 
PORPUATY cecceccss. 72 275,397,524 215,397,672 + 59,999,852 + 27.9 70,152,458 40,468,65 
+ 25.4 87,167,571 57,919,3 


71,920,792 51 


Public Utilities 


+1 


+1 


oo6.0 . 


7 - 


1S 


15.4. 


oN Ba. & 





. Brazilian Tr., 
.Havana El. 


Baton Rouge Elec. Co...... - 
Bangor Ry. & El. Co....... e 
.Bell Telephone System...... 


.Blackst. Val. G. & E. Co..... 
.Brockton & Ply. St. Ry. 
Cape Breton E Co., Ltd...«e 
Cent. Mis. Val. El. Prop... 
.Chattanooga Ry. & L. Co... 


.Cleve,, Paines. E. R. R... se 
Connecticut Power...... vse 
.Columbus (Ga.) El. cccee 
Columbus (O.) R., P “ Ripe 
.Consum. Pow. Co. of Mich... 
Dallas Electric Co........ 26 
. Detroit United Ry. Lines.... 
Duluth-Sup’r Trac..... cece 
.East. Pennsyl. Rys. Co....e. 
.E. St. Louis & Sub. Co....e 


.Eastern Texas Elec. Co... 
.Ed. El. Ill. Co. of Brock... ee 
.El Paso Electric Co....... oe 
P Co. of AD. & BR. aco 


.Fall River G. Works Co... 


.Galveston-Houston El. Co... 
Grand Rapids Ry. Co...... 
arrisburg Rys....cccceves 


Haverhill Gas L. Co... 
Houghton Co. El. Lt. Co..e« 
.Houghton Co. Trac. Co.. 
-Hudson & Manhat. R. R..... 


.-Huntington Dev. & G. Co... 
Jacksonville Traction Co. ..e 
me Bes. Gab. acs ctccene 
.Key West Electric Co...... 
..Lake Shore El. Ry. a 
.Lewis., Aug. & Water. R. 
.Louisville Gas & El. Co. 
Louisville Railway Co..... ° 
Lowell El. Light Corp..... ° 
ponerse sg Riv. Power Co... 
..Nashville Ry. & Lt. Co..... ° 


.New York Railways....... ° 
.Northern Texas Elec. 
.Pacifie Lt. 
. Paducah Trac. 
.Pensacola Elec. 
.Philadelphia & Western..... 


ee 
& Pow. Corp..ee 
SIs: CO. 206 


Cc awes see 


COMPANIES, 
Lt.. & POWs... 
Ry., Lt. & Pow.. 


FOREIGN 


#25,898,000 + 
$1,918,787 + 





$66,924 4 $8 014 
255,138 + 55s ’ 
579,004 + 106,800 
83,753,775 4 8,357,064 
30,857 + 2,757 
118,859 + 17,70 
96,507 + 6.329 
397,681 +4 67,319 
127,792 + 14,754 
227,449 + 54,96! 
268,185 + 9.64 
1,151,217 4 1255, Sik 
1,532,625 + 300,1 
647,988 + 42.47 
4,802,067 + 908,97 
430,766 + 55,14 
306,017 + 3,71 
926, 373 +4 98 
255,604 4 50,81 
a4288 ' 29,44 
42,05 


368,719 4 
57,987 + 
164,146 + 
612,013 — 





419.911 + 3 
355,614 52. 
3,355 + 10.29 
130.650 4 20.04 
108,959 + 21.628 
1,981,711 + 119/80 
165,265 + QF, 997 
212.507 4 » 652 
T,841 + 116 
37,816 + 45 
453,144 61.83 
219,061 4 17 62! 
891,913 + 103,934 
983,385 +- 34.819 
215,840 5) 69 
565,686 1078 
769,582 63 E00 
4,405,537 


605,938 
1,017,244 +- 
103,150 +- 
93,216 + 
149,544 + 





= 
7 
4 
4 
4 
184,147 + 27,228 
+ 
oo 
4. 





tlre . $7,459 

.Portland (Ore.) R., L. & P... 1,763,089 

Savannah Electric Co.....e 256,699 

-Sierra Pacific El. Co....... ° 

.Tampa Electric Co....... oe 338,137 6.4 

. West Penn. Traction..... ase 1,936,508 27 4,¢ 

. Wisconsin Edison........ .. 3,026,849 - 469,7 
eT n> 338,018 + $12,262.: 
$1 cos. previously reported. 77,862,359 - 9,924,4 

.Total 85 companies......... $197,200,3 377 $22,187,041 


*1,475,940 


$94,514 


EARNINGS OF PREVIOUS MONTHS 





This Year. 
31,224,410 
25,584,499 
25,745,263 
49,624,408 


Last Year. 
28,266,272 
22,365,635 


: (993513 





Amount. 
+ 2,958,138 
3,218,864 
+ 3,016,395 
+ 5,630,865 


Net. 





—Change. 

P.¢. 
+10.5 
+14.4 
+13.2 
+12.8 


This Year. 
15,175,721 
12,023,078 
11,556,767 
19,151,466 


Last Year. 
13,193,666 
10,225,664 

9,946,505 
17,237,190 


4 mount. 





Earnings of Railroads and Utilities 


with Same, 1915 


\ e( ———— 





Change. P.C, 
$5,072,542 + 81.1 
541,407 Tt 

+ 1 





470,947 21.2 
951,854 + 23.3 
9,377 2.0 
438,313 +118.8 
828,904 + 60.8 
142,983 +146.8 
629,662 + 530.1 
20,618 — 42.6 
111,819 + 62.1 
139,734 — 5.7 
327,203 + 64.2 
248,422 + 74.6 
581,073 + 70.4 
453,872 +240.0 
951 + 42 


25,960 — 32. 
145.790 + 213 
16,554 + 
42,729 + 77 


5,106 t 
99,128 —100.4 
485,816 9.0 
47,731 9.7 

6,524 { 
19,528 
175,253 85.0 

5,00 7 


) 498 48.3 
759,800 ‘1.4 
Change.—-—-——- 
P.G 
79,481 + 67.6 
683,805 + %3.4 
248,214 + 50.5 
12,368 + 38.8 
$10,042 + 45.8 
14,072 10.8 
5D DS2 22 
> 176174 15.3 
663 t 
1.772 4.0 
8,222 33.0 
169,576 148.6 
6,589 15.7 
37,777 + 47.3 
31,409 + 25.5 
62,040 + 15.1 
146,282 19.1 
10,437 4.3 
372.068 31.6 
13: 166 69.1 
32 302 38.0 
59,638 19.3 
34,125 11.3 
11,496 15.8 
30,808 + 20.3 
3,866 + 45.6 
5,563 + 11.4 
29,520 — 13.0 
16,721 2.7 
18,322 + 28.4 
5.861 + 27.0 
16,477 35.1 
14,240 + 51.8 
39,698 + 3.6 
14,622 + 28.9 
8,228 13.1 
5566 + 24.7 
5,833 71.9 
32,189 + 29.4 
4,242 7.4 
103,728 + 243 
13.329 + 9.5 
26,788 + 44.5 
26,674 + 6.3 
25,510 + 8.3 
108,384 + 93 
38,157 + 19.9 
67.773 + 11.4 
6,858 + 20.7 
9,532 + 29.6 
12,068 18.9 
9,042 + 26.7 
17,208 2.4 
13,792 14.7 
7,150 + 7: 
6,432 — 3 


261,087 


D1S 


$5, 797,: 


+ 17.5 
6,032,451 + 19.3 
$11,829,969 +4 18.4 


*676,330 


$95,395 


——Change. 


~ 
A 


1,982,055 
1,797,414 
1,610,262 
1,914,276 


++4+ 
mami 
=roane 
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nnalist Open Security 








Contributions to this list are invited from dealers and brokers of recognized standing. When bids 
or offers are received for the same security from more than one house the highest bid and the lowest 
No consideration of any kind is accepted for the insertion of these quotations, They 


offer are given. 
Address, The Open Security Market, The Annalist, Times Square, New York. 


are given strictly as news. 
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Bonds Bonds . 
Investments | 2 | Canadian 
; at TRY . - P - . - Government and Municipal 
The wonderful prosperity of UNITED STATES AND TERRITORIES " 
the United States has so in- as Pore Bonds 
. 3id for— —_ ered—— . 
creased the earning capacity at By ae By 
s : ; ore s o7 : oO 
and the assets of many of the U. S. 2s, reg. 1930........ QJ WK C. OF. Childs&Co.,Chi. 99% « F. Childs&(<« h To vield 5‘ to 6° 
companies whose securities we Do coupon, 1930 ...Q:.J3 99% Robinson & Co........ 99% ; 
recommend for investment | U. S. 3s, reg. 1908-18....Q.F 1014 C. F. Childs&Co.,Chi. 101% Robinson & C¢ Send for Circular E-20 
: . : Do coupon, 1908-18.....Q.F 1 101% ” ‘ ~ 
that, while these securities can 4 | Ww 
ill b Leced 1 ld U. S. 4s, reg. 1925 ...Q.F 111 Folsom & Adams 111% Harvey Fisk & Sons ood, Gundy & Co. 
stl © purcnasec o yr a Do coupon, 1925 Q.F lilts ¢ F. Childs&Co.,Chi. 111144 Folsom & Adams 14 Wall Si New York 
most attractive return, they Pan. Canal 2s,reg. '16-36.Q.F 90% P SRY | eR 
are intrinsically stronger today | Do coupon 1916-36......Q.F 0% oO%, Toronto Montreal Lendon 
than they have ever been | 78”. Canal 2s,reg. '18-38.Q.N 1% es . 
b f Do coupon..... ‘ oce QN 90% oe, he Sa - acm seems 
erore. : | Pan. Canal 3s, reg. '61..Q.M 102°, eo 108 Robinson & Co 
For an example, we invite Do coupon, 1961 Q.M 105 ‘ 1034, Folsom & Adams a 
requests for Circular No. District of Col. 3.65s........ 10%% Folsom & Adams..... 10414 
r Hawaii 4s8...... evasce Wa oes =  . ) ee TUS 
AK-177, which describes a | Phil. Land pur. 4s, '14-34.Q.F 100 ~~ de iat 100g C, F .Childs&Co.,Chi 
strong mortgage bond yield- Do Imp’t. 48, 1926.....Q.F 100 i” Send oer HOW, ‘ . 
ing over five per cent. Porto Rican 48..........Var. 1@ ’ esece 0B x Greenshields & Co. 
’ TIS. AT . r Members Montreal Stock Exchange 
A. B. Leach & Co FOREIGN, Including Notes —— e 
e a ap ° ry ee ar | Dealers in Canadian 
Investment Securities At By At By Bond Issues. 
62 Cedar St., New York Argentina 6s, 1917.... JID “0% Mann, Bill & Co . 10144 Mann, Bill & Co Our Monthly Review 
Chicago Philadelphia Buffalo Do 6s, 1920 ceseeeees-MN 100% Wm. A. Mitchell 100, Wm. A. Mitchell E : 
a — Do (disc. notes) Feb., 1917.. ‘% Mann, Bill & Co 96% Mann, Bill & Co of Canadian Condi- 
Austrian Govt. 40-yr. 5s tions sent on request. 
~ (Fourth War Loan,) (1,000 
PV ND WS krone 3 
nen) : ° ‘ ° ° . err. oct cece elated Zimmermann & L ss Build; 
Gas ———— - > Do Z-yr. Ss (Treasury Forshay OWis SULGINE, 
notes,) (1,000 kronen) ‘ ai at Peer yr | . Montreal, Canada. 
Canada 5s, 1916 FA 100), Mann, Bill & Co 14 Mann, Bill & Co eae 80064 sees SS St 
Do 5s, 1917. P ..»-FA 101% : .. 11% Bull & Eldredge 
Serre 098i, Hirsch, Lilienthal&Co. 99 Hirsch, Lilienthal&Co. | - — 
~ N Do Ss, 1926. ‘ - 106% Mann, Bill & Co. wu; Mann, Bill & Co 
. YY vy * ™ Me . « 
ROBINSON & Co. Do 5s, 1981 1% Bull & Eldredge..... 101% Bull & Eldredge OSLER & HAMMOND 
Calgary 5s, Mar., 1918....... -*4 Barr & Schmeltzer kim hun eeue se 
Edmonton, Can., Sch. 6s, "54, 92 Hirsch, Lilienthal&Co 1% Hirsch, Lilienthal&Co 
U. S. Government Bonds German Govt. Ss, (Fourth Members Toronto Stock Exchange 
‘ War Loan,) (1,000 marks) @ = eeweccee 8 =—_s wee ee eee t$14.50 Zimmermann & s 
Investment Securities Do 4%s, (Treasury notes,) Forshay Canadian i 
(1,000 marks) aceneanes ©. '* gdwedeea § ‘eeewiegen 1$191.05 « 
Hungarian Govt. 10-yr. 5%4s j 
w Yor ~ 
eng engl es i (Treasury notes,) (1,000 itt 
pee en ee z a DEE ecdechesatsanc<tde 166  Sa0daiec” Sabana . $182.50 “ ny S ell eciirl ies 
Do 6s, (Fourth War Loan,) 
(1,00¢ Secceocerce e oséecese  eveccesen . Of se 
$0 bvenen) $140.00 21 Jordan Street, Toronto 
Do 5% £=Treasury notes, 
oe Se cs (1,000 m.) aeie 7 vee «$187.50 SRS ene ee ET on A 
Italian Govt. 6s, Oct 1916 ren Wm. A Mitchell .. 100% Wm. A. Mitchell 
Sweden 6s, 1916 *FP 194 Mann, Bill & Co.,.... 101% Mann, Bill & Co. 
Switzerland 5s, 1918 *MS 100 «Bull & Eldredge 100 3-16 
F. H. DEACON & CO. | vo 5s, March, 1920......:. 99% Mann, Bill & Co... 10000 Canada Bond | 
Norway 6s, Oct., 1916 100'4 Wm. A. Mitchell 1014 Wm. A. Mitchell e ° . ed 
Members Toronto Stock Exchange Do 6s, Oct., 1917.......... 100% “ 102 " Corporation, Limit | 
59 Yonge St. - Toronte 
7 


Provinces, Canada 


~ o2° Alberta 4's, Feb., 1924 - %% Hirsch, Lilienthal&Co %\% Hirsch, Lilienthal&Co 
Canadian Securities Do Se, W05.....cecccccceee 9% * GOVERNMENT and 
97 Bay Street Toronto Do Sa, 1938 tees ..-%5.30 Weil, Roth & Co MUNICIPAL BONDS 
British Col. 4%s, Dec 1925. *\% Hirsch, Lilienthal&Co. 94 Hirsch, Lilienthal&Co. =" 
‘ ‘ Correspondence Solicited | 


Maisonneuve 6s, May, 1918... ‘8% 100 | 






































Manitoba 5s, 1920 coe 90% Wg 
ee. ld a Ottawa 5s, 1945 coon 8K 101 
2 Quebec 5s, Apr., 1920........ 7%, Burr & Schmeltzer 1004, Burr & Schmeltzer 
Cc. F. Childs & Co. Regina 5s, 1933 ate. aa Hirsch, Lilienthal&Co 96 Hirsch, Lilienthal&Co 
Capita! $200,000—Ine. inne a. 0 THORNTON DAVIDSON 60. 
_7 -_ : Toronto 4%s, 1925 . OX, - 7% : 
SPECIALISTS IN Do 4%s, July, 1921 ‘ . 2% Burr & Schueltecs Members Montreal Stock Exchange 
. , 
Vancouver 4%s, 1924 oe ae Hirsch, Lilienthal&Co Mig : ea 
United States Government | }erowss 8,000 (iy Hirsch, Lilienthal&Co, | PRIVATE WIRES NEW YORK AND TORONTO 
and Territorial Bonds * Basis +tPlus interest from April 1, {Net price, allowing for deduction of interest to —_-——— 
July 1 j Py on ae 
208 So. La Salle St. 120 Broadway ' «28 Lose tate ge Building, 
CHICAGO NEW YORK STATE ontreal, Que. 
i 
E —Bid for— —Offered—_ | aed ok a oo 
At By At By | 
0. H. FUERTH Maine Highways 4s, 1917-36. . janes coeeees. 9.65 Burgess, Lang & Co | HERON & co. 
14 Wall St New York New York 4's, 1963-64 =< SEER, Cantnns & Eve... 115% Canfield & Bro | | scmumans TORONTO STOCK EXCHANGE 
” Do 4%s, 1965 : os sme 108% e si waedealncie “ | ony eee : 
, 
Phone Rector 8480 Do 44s, (Barge Ter.)...-.. 107% 35 tees . CANADIAN GOLD & SILVER 
South American and Foreign os ~ cab ah aa . Z| ateeees a COnEens & ys Stocks 
i A 0 4s, 1958-62 ‘ 4% | on cent Om ae 
Government, Railway and me S608 yenteteeed 300% Remick. Hodges & C Correspondence invited. 
7 bah a ay 61 regi da BP ee Eee a temic ges 0 : ‘ : 
Public Utility Securities. Do 4s, 1946, (Barge Ter.}.. 104% Canfield & Bro 105% Canfield & Bro 4 COLBORNE S8T., TORONTO. 
Do 4s, (Barge Ter.)......+. M2 OO  \waibeiaaee 1g w 
—————————— Tennessee 4%s, 1997-55 0424.0 Remick, Hodges & Co.*4.00 Remick, Hodges & Co 
*Basis 
Canadian 
Burnett, Porteous & Co. 


Members Montreal Stock Exchange. } 


Municipal and Public Utility MUNICIPAL, Etc., Including Notes 








Bonds es a 51 St. Francois Xavier Street 
At B At y be 
NESBITT, THOMSON & CO. | Bastrop co. cTex.) Ra. Dist. : sd Montreal 
LIMITED 2 5s, 1954 op. 1981-41....... v4 woesees 094,875 Weil, Roth & Co a 
INVESTMENT BANKERS enials ‘Hituin de Seenen poe cecovess*h.Q°R48 Remick. B- & Ce Correspondence Solicited. c 
MONTREAL, QUE, HAMILTON, ONT. Beaufort Co. (S. C.) 5s in = senses 94.40 Sidney Spitzer & Co 
—— — | Biddeford (Me.) 4s, 1930-34 . ims ei oe-+++--93.75 Burgess, Lang & Co. | - $$ _—_—_—_—— 








Beaumont (Tex.) Sewer Ss, ° 
WATT & WATT SOR We OR 555s cstie od ietenaes veceee es 94.40 Weil, Roth & Co. Foreign Government Bonds 























Members Toronto Steck Exchange Boston reg. 4s, 1918-'41....... ... badeoes eatekca *3.60-*3.87 Estabrook & Co. Inquiries invited. 
Brazos Co. (Tex.) R. P. Ist 
SPECIALISTS IN WAR ISSUES | 2s ssts corso ge cee “473. Well, Roth & Co ALFRED R. RISSE, 
Bridgeport (Conn.) 4%4s.... ot ~- ddedeePeN > Deekeal "3.90 Sidney Spitzer & Co. 45 PINE ST. 
601 Traders Bank Bldg., Toronto. Bridgeport, Conn., 4%48,'19-41. ... eieite oeeeeeee®3.90-93.975 R'ck,H'dges & Co. Fel. John 4685. 











New York, Monday, June 12, 1916 


THE ANNALIST 








WE OFFER 
Bx 
Russian Imperial 


Internal 1916 Loan 


and future 


BONDS 


OF THE 


Free of all present 
Russian taxation. 


Profit over 60% niger: ng ape ent low 


f Rubles. 


exc hange rate at norma! value o 


equrst 


A. E. JOHNSON & CO. 


RUSSIAN 





AMERICAN LINE 


37 Broadway New. Vork. 





SHORT TERM SECURITIES 
Railroad Co.'s Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Inquiries invited. 
SALOMON BROS. & HUTZLER, 
Members of New York Stock Exchange. 
Tel. 9150 Rector 20 Broad St. 











St. Louis Securities 
Mark C. Steinberg & Company 


Me Louis Stock Exchange 
300 Broadway 
ST. LOUIS 





CORPORATION STOCKS 
AND BONDS 


G VHALUDAY & COMPANY 


301-3 Boatmen’s Bank Building 














ST. LOUIS, MO. 


— CANADA — 


New Issue 
City of Toronto Serial 5s 
Particulars on Request 
W. Sturgis Macomber, 
The Canadian Specialist, 
* Tel. Hanover 1379. 35 Wall St. 














"$100,000 Province of Alberta 
5s of 1920 
Yielding 514 % 
HIRSCH, UILIENTHAL & CO. 


Membe Stock Exchange 
61 BROADWAY, NEW YORK. 
Tel. Rector 56s. 


Rio Grande Junction 5s, 1939 
City of New Orleans 5s 
Canadian Municipals 


V. R. Britton & Co. 


60 Broad way. Tel. $864 Rector. 











SPECIALISTS IN 


B'ham. Ry. Let. & Power 
414s 1954 
MILLER & CO. 


Private u s Baltimore, Richmond € 


Louisville 


29 Broadway, 
HARRY F. STIX, 
Member St. L 
Specialist in St. Louis Securities. 


Inquiries Invited 


509 Olive St., St. Louis, Mo. 


EDGAR FRIEDLANDER 


Dealer in 


Cincinnati Securities 
Stocks Bonds 


es: Soe watlenes —_ Building, Cincinnati. 
Specialist in Foreign Securities. 
Weekly list of quotations and offer- 

ings on réquest. | 

7V Wall St., New York. 











outs Stor 


k Exchange. 


Rector 4590. 


~ Short Term Canadian 
Municipals 


BOUGHT—SOLD—QUOTED 
Inquiries Invited: 


BARR & SCHMELTZER, 


New York City. | 





“ Wall Strect. Telephone, Rector 2926 








769 




















Annalist Open Market | 


| 
} 


| 100 SHARE LOTS 
| ODD LOTS 








— : odd ot Be 





Bonds 





Bonds | | 


Partial Payment Buying 





——Bid for 
At 


By 
Buffalo 1965 
Buffalo (N. ¥ 
Buncombe Co 
Rd 


water reg. 44s 





) reg. 4)ys, "65. 
N.C.) (Ashe- 


& Bid. ref 





ville) 
1D 











MUNICIPAL, Etc., Including Notes 


At 


" 


Continued } 


Ofte 


Cape Girardeau (Mo.) Parks 
1922-36 rere 
Campb’l Co.( Tenn.) Rd. 5s,'45 ... . as *4 
| Camden (N. J.) 4448s, 1940 *4.15 Ren Hodges & ¢ "64 
Clay Co. Ark. Drainage Dist. 5's, 1124 eae A 
Covington (Ky.) Water Wks. 
444s, 1940-43 Kees _ 
Coahoma C« Miss.) Oldham 
oS yy a ee Sr. 
Dade Co. (Fla.) Rd. & Bdge. 
Diet. No. 2 Se," 1088-90.......40 «09 oad wberats : a 
| Dallas (Tex School 4s, 1946, 
| opt 1916 Ti" 
| Davie C« AN. ©) Ré.. Se 
1923-33 aaere naa, bbe!) daeaeebet Ceedbésceea ‘ 
| Dayton (O.) Sch’l 4s, 1943-45. *4.( 
Edgewate! N J.) ret. @, 
1922-34 Terecr ° o sce Cocccedec wenden ee 
| Fast Youngstown (0.) 58.... ««- 4.46 
| Greenwich (Conn.) Imp. 4%4s, 
| 1920-22 ‘ eae er ehten ° 
Grainge Co.(Tenn.) 5s 6-46 47 
| Greene Co. (N. C.) 5s : *4.40) 
Harlan C«¢ (Ks Road & 
eee Tet TOE) i i civess eae 6 [(whedades 4.4 
Houstor Tex.) 5s, 1928 *4. 4 
Houston (Tex.) Sewer, 4%s, 
1k34 eee ee eC ew ee ee ome *4 
Jersey City CN. J.) 44s 1961, "4.10 Remick, Hodges & ¢ #4. 
Kansas i c 1918-20 *4.15 J. S. Bache & Co *4.14 
Kansas Cit Mo.) 4s, 1935.. 100 Remick, Hodges & ( 16 
Kansas ¢ Mo.) 44s, 1935 106 10} 
King Cc Wash.) Rd. 5s, '25 1 
Lee's Summit Jackson ¢ 
(Mo.) W. W. 5s, 1922-36 #40546 
Little fF r I I) Mo es 
1921-"2 #5 
Long Beact Cal.) 5s 4 4¢ 
Los Angeles 4%s, 1925-28 *4.535 Remick, Hodges & Co.*4.20 
L. Angeles (Cal.) 4%4s,1941-"47 ... Faek ane #420 
Los Angeles School 444s, var. 4.25 
Minneap.(Minn.)414s, 1927-46. See ees . 104) 
Montgomery (Ala.) 4%s, 19387. ; hibdh bet #450 
Do 434s, 1946 tiene. -vemmaweoe *4.3¢ 
New Rochelle (N. Y.) Fire 
Dept. 4s, 1919-25 ° ° = é . 83.85 
N. Y. City 6s, Sept., 1916.... 100% Mann, Bill & Co 1003; 
Do 6s, Sept., 1917.......... 102% Bull & Eldredge 14K 
Do 4's, 198 107% Canfield Bros 107%, 
Do 44s, 1964 102% e 127% 
Do 4s, 1957-8-9 100 10 
DN cas bdlad wea 107% 108 
Do 44s, 1966 102% 10534 
Do 44s, May, 1957 ry a ee eee ee 107 
Do 4%s, November, 1957 107° 
Newark (O.)str’t imp. 5s;'21-20 *4.10 
OkKlahor City 5s oe 06 Sbelees 86° (Ces *4.40 
Omaha (Neb.) Gold Water 
444s, 1941 ee Poe Pan Se eee ee ; 1d} 
Omaha (Neb.) 44s, 1936. re *4 Remick, Hodges & ¢ $4.15 
Pinellas Co, (Fla.) Rd. and 
Bdg 1946 AK eee e ae ee , *4.S0) 
Portland (Ore.) Bridge 4s, ‘41 - : os 
St. Louis 4s, 1928-29-51 101% Harry F. Stix, St. I (2 
Do 4's WS. Bs 17 Steinberg & Co., St. I 
San Antonie rex.) School 
Dist 1966-36....... : Ai, 
Schenectady (N. ¥ 4s ‘ 27 
San Antonio (Tex.) 5s, '30-47,*%4.35 Remick, Hodges & ¢ °4.2 
Do School 4s, 1954-46 oor revere t +.2 
Shelby (N: C.) Water 56,°868 ... cecceces *4. 70 
Shreveport (La. )ref.5s,1923-33 °4. 2375 
Spokane (Wash.) 44s, 1955 104 
Surry Cx (N. C.) Se 4¢ 
Upshur Ce Tex.) Rd. Dis 
7; Dies,' 1006-22-55 Op... ccc | cecsvene 5.00) 
Wash’gton (N.C.) imp. 58@,’@B. ...6 5s ccccccce "4.70 
W .Orange chool 414s, "36-45 *4.10 
Wellsville (N.Y.)School Dist. 
4'2s ‘ 262 SR eS eey~ & obeebsoas *4.10 
ripened (N.2. Fate Oe. ORs sl tee wwe. | -eessacer 740i 
*Basis 
PUBLIC UTILITIES 
— Bid for—— ( 
At By At 
Adirondack El. Pow. 5s, '62.JJ 9% Berdell Bros “) | 
Albany South. Ist 5s, 1989.MS 90 Redmond & Co.. 95 Red 
Am. Power & L. deb. 6s, 2016 %2 Kiely & Horton % Kiel 
Am. Pub.Ser.Ist lien 6s,'42.TD 9S N. W. Halsey & Co 101 NW 
Am. T. & T. col. 4s, 1929... 91%, A. B. Leach & Co 9214 I 
Am. Water Wks. & El. Ist 5s 73 (,. H. Hensel 75 ‘ H 
Appalachian Power Ist 58,41 78% Kiely & Horton.. x) Kiel 
Asheville P. & L. 5s, °42..AO0 % Redmond & Co -- 98 Redr 
Atlanta W.&EI.P. Ist 5s..JJ 98ig E. H. Rollins & Sons... %%#% E. H 
Atlantic A. B. gen. 5s, ’31.A0 100144 W. A. C. Ewen 101 W 
Do imp. 5s, 1934............ 9 we 
Aug.-Alk. Ry&El. 1stis,'33.JD 71 Redmond & Co ey ee f Redn 
Aurora, Elgin & Co. 5s, 1941. %7 A. B. Leach & Co..... ) A. I 
3aton R. E. ist bs, 1939..FA 90 Stone & Webster , 
Birm. Ry. & Lt. 4%s, °54..AO 89% a ee wh, Miller 
eee, Os: Se. cccssccmee ee bcndsn 100 
Blue Ridge El. 1st 5s, 1940... 97 S. K. Phillips &Co. Phil at 
Bos. & Wor. St. lst4#%s, '23.FA %3 Burgess, Lang & Co.. % Burge 
B’klyn C. R. R. 1st 5s, '41..JJ 101% W. A. C. Ewen....... 1022 W.A 
B’ktyn Heights Ist 5s, ’41.AO 98 wal eee ee nh 
Bkiyn,B.B.&W.E.1st5s,'17.A0 99%, - 10044 W. A 
Do gen. 5s, 1933......... AO %7 rtn a oo CO ae 
B’kiyn City & N. 1st 5s,'37.JJ 87 ra Sean oO OW 


Hense (on 


ARTSHORNE 


AND 


PICABIA 


Exchange 


) Stock 
Wall St. Tel. 4590 Rector 


















First Mortgage 
Public Utilities 


IBONDS 


COLTT, KICHEORN & CO., Inc. 


61 Broadway, New York 
phone Rector 1385 


St., 








iele 


Devonshire Boston 








We Will Trade In 
unsas City Ry. & Lt. 


New Issues 


Herdell Brothers 


Public Utility Securities 
way, N. ¥. ‘Phone Rector 998@ 
o Philadelphia an Boston. 


LIDDEN, LYON & CO., 


5 Nassau Street, 


New York. 


252 Genesee Street, 
UTICA. 
Investment Securities. 





y a in 2 

MEGARGEL & Co. 
New York Stock Exchange + 
Boston Stock Exchange 
Chicago Stock Exchange 

| Investment Securities 
35 Pine Street, 
New York 





CHICAGO 








A. A. WILSON & 


l Stock 


CO. 
Stock : chau 











40 HOSPITAL STREET 
MONTREAL 
Middendorf, Williams & Co., Inc. 
INVESTMENT SECURITIES 

re, Md. New York 
dg 31 Pine St. 
Inquiries solicited. 
JOHN T. STEELE 
BUFFALO, N. Y. 
IALISTS IN LOCAL SE- 
iTIES AND BANK STOCKS 
MAINE MUNICIPALS 
To net 3.65‘ to 3.90 
RGESS, LANG & COMPANY 
INVESTMENTS "2% 5i¢s- 
Buffalo Securities 
Erickson, Perkins & Co. 
Stock Exchange, 
203 Eliicott Square, 
Bs BUFFALO, N.Y. 








JUTE 


a) DETROIT SECURITIES 
Halls KERN & KILETS 


Wembecrs 

Stock Erchange 
Board of Trade 

Correspondence Solicited. 

Penobseot Building, Detroit. 





icol, Ford & Company 
Municipal & Conpiualiil Bonds 
Ford Building, Detroit, Mich. 








Foreign Government Bonds 
Short Time Investments 


Wm. A. Mitchell, 
Tel. Rector 2303. 96 Broadway. 
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Annalist Open Securtt 








— 
“ne 











Bonds 





Bonds 





Bonds 





Bonds 











PUBLIC UTILITIES 


Bklyn, Q. Co.&4Sub. Ist 5s, ‘41 
Do cons. 5s, 1941... , 
B’way Surf. 1st 5s, 1924 ° 
Buffalo Ry. con. 5s, 1951 
Buffalo Crosstown 6s, 1952.. 
Butte Elec. & P. Ist 5s, 1951 
Cass Av. & Fair Grounds Ry 
4%s, 1922...... de snes 
Cape B. Elec. ist 5s, 1 


932. JJ 


Cent. Crosst. ist 6s, MN 
Cc. Ill. P. S. ist & ref., '52.FA 


Cent. Dist Tel 1st 5s 


Central States El 5s, 1922.JJ 
Cen. Un. Gas Ist 5s, '27...JJ 
Citizens Gas & Elec, (Tren- 


ton, Mo.,) Ist ref. 6s, '37 
Chicago Ry 5s, 1927...... 
Citizens’ Gas of Ind. 5s, 12 
Cin. Gas Tr. d. gtd. 5a, 1933. 


Do single gtd..... 


Cin. Gas & Elec. 5s, 1956. .AO 
Clev. El. (Ill.) ist 5s, '39.A0 
Col. (S. C.) Ry., Gas & El 
Se, 1036.......... - 


Col. Power ist Ss, 1%5 
Col. Gas & Elec. Ist 5s, 1927. 
Do deb. 5s, 1927..... 
Colum., Buckeye Lak. & New- 
ark Traction Ist is, 1921... 
Col. Newark & Zanesville ist 
SS 260 6 seencce : 
Com. P. Ry. & L. 6s, '18.MN 
Commonw. Edison 5s, '43.MS 
Cc. P. 1st & cons. 5s, '63..AO 
Conn.R.& L.ist 4%s, 1951.std. 


Do unstamped ........... “ 
Con. Tract. (N. J.) 5s, 1933 
Con. P. (Mich) 5s, '36....JD 


Cons. P. (N. O.) 5s, 1936.... 
C. W. of Utica Ist 5s, '30..JJ 





Do deb. Ss, 1930........JJ 
Cumberland Co. P. & L. ist 5s 
Cuyahoga Tel. 5s, 1919... .JJ 
Danville, Urbana & Cham- 

paign ist Ss, 1923......... ° 
Dallas Elec. ist col. tr.5s 1922 
Dayton L. Ist ref. 5s, '37.MS 
Dayton P. & L. 5s, ‘41 JD 
Denver Gas & El. Ist 5s, 1951 
Denver Un. Wat. Ist 5s, '14.. 
Denver Tramway Ry. 5s, 1933 
Det. Edison 6s, 1925 Za 

Do ist & ref. 5s, 140... 

Do Ge, 1988........cccceees 
E. Tex. E. 1st col. 5s, 42.MN 
East Ohio Gas Ist 5s, 1959 
Econ. L. & P. Ist 5s, 1956.JD 


Ed. E. I.,Bklyn, Ist 4s, '30.JJ 
El. Trns. Co. (Va.)5s, 1920.JD 
Ei Paso El. col. tr. 5s, 1952 
Eliz. & Tren. 1st 5s, 1962..A0 
Eq. Gas L.,N.Y.,1st 5s,'52.MS 
Eliz., Plainf. & Cent 

5s, 1953 ; 
Ft. Smith L. & Tr. 1st 5s, 
Fed. Lt. & Tr. 1st 5s, 1942.MS 


Jersey 


Fulton Co. Gas & El. 5s, 1936 
Galveston Elec. Ry. 5s, 140 
Gal.-Hstn. El. 5s, '34...A0 


Gen.G.& El. 1st con. 5s 1982.JJ 
G. R. & El. 1st con. 5s, '35.JJ 
Gt. Bend Water & Elec, 

(various maturities) ...... 
Gt. Falls Power 5s, 140..MN 
Gt. Westn. Power ts....... 
Gt. West. Pr. ist 5s, 1946. .JJ 


Harwood El. Ist 5s, 1939. .JJ 
Helena Lt. & Ry. Ist 5s, °25. 
Houston El. ist 5s, 1925..FA 


Hoboken Ferry 5s, 1946 
Houston Light. & P. Ist 5s,'51 
Hudson Co. Gas 5s, 1449.MN 
Hud. & M.ist ref. 5s,1957.FA 
Do adjust in 1957. . AO 
Ind., Col. & Eastern 5s, 19.6 
Indiana Ry. ist 5s, 1930 
Indianapolis Gas 5s, 1052 
Intermountain Ry., Lt. & P. 
Ast Ga, 1942. .........0055. : 
I. Nat. G.& Oil ref 5s,1996.MN 
J. & Ba. C. T. ist 5s, 1923.JJ 
Jamaica&Br.Rd. ist 5s,'30.JJ 
J. C. Hob. & Pat. 4s, 149.MN 
Kan. Gas & Elec. 5s, 1922 
Kan. City Ry. & L. 5s, 1913.. 


5s, 


K. C. L. D. Tel. —_— 
Keystone Tel. 5s, 1935....JJ 
Kings Co. El. 1st 4s, 1949.. 
Kings Co. E1.L.&P.1st5s,'37. 
KingsCo.G.&lll., ist 5s,'40.. 
Knox. Ol!) & Gas Ist 5s, 1933 
Lacombe El. ist 5s, "21..MN 


Leavenworth L., H. & P. Ist 
MED ooo pcccccsvecce 
Louis. Light 5s, 1953.... . 
Louls. G. & E. ref. ist 6s,'18 
Man. Ry. iat 4s, 1990,unst.AO 


Mad. Riv. Pr. ist 5s, 1955.... 
Memphis St. Ry. 5s, 1945... 
Metro. St. Ry. of K. C. 5,.. 
M.&S. R.&L. ist con. 5s, '20. 
Middle W. Util. 6s, 1925..A0 


Bid for—— 





Continued 


—Offered— 


At By At By 

98 Ww. A. ¢ Ewen . 101 

i) _~ . eneeas a a 

10014 coosse 102 

108 Miller & CoO..cecceces 108 Miller & Co 

102 ” , -- 108 s 

~~” # Kiely & Horton . 1001, Kiely & Horton 

97 Harry F. Stix, (St. L.) 97 Harry F. Stix, (St Il.) 
86% Stone & Webster 99 Stone & Webster 

98 W. A. C. Ewen 

ST N. W. Halsey & Co . 

102% C. H. Hensel... 102% C. H. Hensel 

93 Berdell Bros 94 Berdell Bros 

102% W. A. C. Ewen 1033 W 4. Cc, Ewen 

70 «6A. E. Fitkin & Co 75 A. E. Fitkin & Co 
91 Babcock, Rushton&Co. 97% Babcock, Rushton&Co 
95% Miller & Co... aa e 

oT «6A. B. Leach & Co 100 A. B. Leach & Co 

om 7 cose SS ” 

100 sa cccoe 100% - 

101 Spencer Trask & Co 102% Spencer Trask & Co 
®) Redmond & Co 9% Redmond & Co 

92% Kiely & Horton on oe Kiely & Horton 

sO A. B. Leach & Co... S3 A. B. Leach & Co 

68 > geen “ 

9744 Burgess, Lang & Co.. % Burgess, Lang & Co 
9614 Sam‘! K.Phillips, Phila 

10 Berdeil Bros ' 10°; Berdell Bro 

101% Babcock, Rushton&Co. 102% Babcock, Rushton&Co 
o% Stone & Webster ace 

100 Redmond & Co........ 101% Redmond & C 

100 os eer 101% 

101% B. H. & F. W. Pelzer 102% B. H. & F. W. Pelzer 
98% Babcock, Rushton&Co. 98% Babcock, Rushton&Co 
So Miller & Co 91 Miller & Co 

10”) Redmond & Co.....++. 104 Redmond & Co 

vo : U4 : 

ty) A. B. Leach & Co..... 98 <A. B. Leach & Co 

a7 Miller & Co oo Miller & Co 

97 S. K. Phillips & Co ce 20s BOC CS 

95 Stone & Webster. 97 Stone & Webster 

*% =©60Sutro Bros. & Co 97 Sutro Bro & 

D5 = tC! iam O64 

SY Kiely & Horton...... 92 Kiely & Hortor 

SS E. F. Hutton & Co 90 E. F. Hutton & Co 
74's : 76 

130 Spe ‘ rra & Co 136 F. S. Smithers & Co 
100% = ee 1014, Spencer Trask & Co 
10314 ‘ 104% ‘ 


v2 Stone & Webste 

Leach & Co 
Redmond & Co ‘ 
88% H. N. Whitney & Sons 


Stone & Webster 


7 
92%, B. H. & F. W. Pelzer. 
108%, W. A. C. Ewen 

95 B. H. & F. W. Pelzer 
72 Kiely & Horton 

82 White, Weld & Ce 

96 Burgess, Lang & Co 
aD Stone & Webster 

91 Miller & CO. ...cseee- . 
79 Redmond & Co 

101 Spencer Trask & Co 
80 A. I Fitkin & Co 
100 Berdell Bros 

98% E. H. Rollins & Sons 
89% oe cose 
102 Redmond & Co 

85 A. E. Fitkin & Co.... 
98 Wolff & Stanley 

101% B. H. & F. W. Pelzer 
98% Kiely & Horton 
102% B. H. & F. W. Pelzer 
73 Harvey Fisk & Sor 
291, = ee 
5 6S. K. Phillips, Phila 
9 

iM Miller & Co 

RH Hartshorne & Battelle 
9614 Burges Lang & Co 
97 W. A. C. Ewen 

76% Plympton, Gard. & Co 


97. Wolff & Stanley 
92% M. Lachenbruch & Co 


89% Steinberg & Co., St. L 
97% Robinson & Co 

83%, W. A. ¢ Ewen 
1044, = 

6 

») A. B. Leach & Co 

984 Plympton, Gard. & Co 
90 Kiely & Horton 

98 Miller & Co bee 
101 Kiely & Horton.... 
98%, Burgess, Lang & Co 
93 Kiely & Horton 

99% M. Lachenbruch & Co 
98 ..Mont.,Clothier & Tyler 


97 . A..H. Bickmore & Co. 


5 Stone & Webster 

102 4A. B. Leach & Co 
100% Redmond & Co 

894% H. N. Whitney & Son 
98% A. H. Bickmore & CO 
99% Stone & Webster 


104 VW A. C. Ewer 


y & Horton 
Weld & Co 


82 Kiel 


ail) White 


4 Stone & Webster 

Ot Miller & Co 

S4 Redmond & ¢ 

102%. Spencer Trask & Co 


85 A. E. Fitkin & Co 


100%, Berdell Bros 
99%, E. H. Rollins & Sons 
90 © Berdell Bros 

90 A. E. Fitkin & ¢ 
100 Wolff & Stanley 


100% Kiely & Horton 
108%, B. H. & F. W 
73 Harvey F 
30 = 


i& or 


nw N 


ler & C 


101 


a8 


Liggett,Hichborn & Co 
Hartshorne & Battelle 


10 WwW 4 CC. Ewer 
Ti Plympton, Gard. & Co 
mm M. S. Brown, Port., Me. 


97%, M. Lachenbruch & Co 


95 


M)% Steinberg & Co., St. L. 
9844 Robinson & Co 

84% W. A. C. Ewer 

14% ” 

95 A. B. Leach & Co 

100 Plympton, Gard. & Co 
92 Kiely & Horton 

101 Miller & Co 

101% Kiely & Hortor 

91% Colgate, Parker & Co 
100%, Burgess, Lang & Co. 
9% Miller & Co 

101 M. Lachenbruch & Co 
99 Mont.,Clothier & Tyler 


99 A: H. Bickmore & Co 





PUBLIC UTILITIES—Continued 


Minn R.&St.P.C.Jt.58'28 
Minn. Gen. Elec. 5s, 1934.... 
Mil.( Wis.) El. R.&L.ref4\%s '31 
Minneapolis St. Ry 5s, 1919. 


st 


Mil. L., H. & T. 1st Ss, 1929. 
Minn. Gas 5s, 1950.......... 
Mo. Edison Elec. 5s, 1927.. 
Mis. Riv. Pr. 1st 5s, 1951..JJ 
Miss. V. G. & El.58,1922..MN 
Nassau El. R. R. Ist 5s, '44.. 
Nassau El. Ist 4s, 1951..... 
Nas. L. & P. Ist Ss, 1927..A0 
National Sec. deb. 6s, 1944.. 

Do Incomes, 1944........+. 


Do Prior line 6s, 1924...... 
N. Amst. Gas con. 5s, 1948.JJ 
N.Y.& E.R.Gas 1st 5s,1944..JJ 

Do cons. 53, 1945.........J3J 
New Orleans R. & L. 4%s "35. 
N.Y.&Hoboken Fy. gn. 5s,'46. 
N. Y. & Queens El. L. & P. 


Ist 5s, 1930........ wre; 
N.Y.& W'chst'r Lt.4s, 2004..JJ 
N. Y. G., E. L.. H. & P. Sa, 

1948 abebaseseaneaee 

Do P. M. 4s, 1949....... oce 
N. Falls Pr. ist 5s, 1932..JJ 


North Hudson Co. Ry 5s, ’24. 
1928. . aceeee 


Do 5s eee 
No. N. Y. Util. 1st ref. 5e.... 


No. Tex. El. Se, 1940..... JJ 
No. Un. Gas Ist 5s, 1927..MN 
No. States Pwr. 6s, 1926.... 


> | ia 
N. West. Lt. Ist 5s, 1955..JD 
Norwst'n El. ist 5s, 1941..MS 
O.& Co.BLSt.Ry.1st 5s 1928.JJ 
Om. & C. B. St. Ry. & Br. 

1st 
Pac.G. & E.gen. & r.5s 1942.JJ 
Pac. Pr, & L. 1st 5s, 1930.FA 
Pat. & Passaic G. & E. 58 '49 
People’s Water 5s, 1937 
Ist Ss, 1931.FA 


ha 
5s, 


Pensacola El 


Port. (Ore.)R. Ist 5s, ’30.MN 
Phila. Rap. Tr. 5s, 1957..FA 
Phila. Suburb. G. & E. 5s '@O. 


Rochester Ry. cons. 5s, 1930. 
Rochester Ry. & L. 5s, 1954.. 
Roanoke Wa. Wks. Ist 6s,'36 
Rockford & Int.El.5s,1922.AO 
Rockford & Freeport 5s...... 
Riverside Tr. 1st 5s, 1960.JD 
Rutland (Vt.) R., L. & P. ist 


Ss, 146 , --. MS 
St. L.&Sub. Ry.A 1st 5s, '21. 
Do Gen. Se, 1988. ..ccccces 
St.L.R.R.(B'way 4%s),..1920 


St. Paul Gas Light 5s, 1944... 


Be Gi Sees Sbacencssananced 
St. Jo. (Mo.) R. L. H. & P. 
Ist Ss, 1937 eee MN 
Sierra & S. F. Ser. B. Sec 
5s, 1941. 


St. L. R. R. (B’ way) 4%s,’20. 
Seattle E. C. & R. 5s, '29.FA 


Second Av. r. c. 5s, 1914..AO 
South Jersey G. E. &T. 5s,’53 
Shawinigan W. & P. 5s,’34.JJ 


So. Cal. E. gen. 5s, '39...AO 
So. Boulevard Ist 5s, 1945..., 
S. W., L. & P. 1st 4s, '31.MN 


Do 


ref. 5s, 1929 soca cee 
Standard Gas L. 5s, 1930.... 


Do 6s, 1926 orrrrre | Y 
Syracuse Lt. Ist 5s, ’51..JD 
Syr. L. & P. col. 58, '54..37 


Tampa (F1.) E. 1st 5s, ’33.JD 
Tenn. Power ist 5s, 1962.MN 


Toledo, Frem. & Nor. 5s, 1920 
Tri-City Ry. & L. 5s, 1930.... 


Utah Power & Lt. is, '44.. 

Union Ry. 1st, 1942.......FA 
Utah Securities, 6s, 1922..... 
Union Depot R.R. Ist 6s, 1918 


Union Ry.(N.Y.C.) 1st 5s, '42 
Un. G. & E., (New Alb. & 

Jeff.) Ist 5s, 1947... ° 
Un. E. of N.J. 1st 4s, °49.JD 
U. L.&Rys. 1st&ref.5s, *32.JD 

2 ae RP ceccce 
Un. Ry of St. L. 4s, 1934., 


U. S. Telephone 5s, 1919... ... 
Utica & Mohawk Val. 4s, ’41. 


West Penn. Power 5s, 1946.. 
West Penn. Trac. Ist 5s...... 
Westchester L. 1st 5s, 1950. 


Westchester Elec. Ist 5s, ’43.. 


W. S. G. & E. ref. 5s, '41.JD 
Wh'g T. Ist @¢ons. 5s, ’31.JJ 
Wis. Edison deb. 6s, '24.MN 


Yonkers R. R. Ist 5s, 1946.. 
Zanesville Elec. 4s, 1919.... ° 
Zanesville Ry. Lt. & P.5s,’24. 


7 Basis 


Ala. Midland ist 5s......MN 
Alb. & Sus. ov. 3%s, 1946.A0 
At. & Birm. ist 5s, 1934..JJ 
Ark.&Mem. Ry.&B.&T.6s,1918. 


— Bid for-— 

At By 

101% Miller & Co.......+.+ 
102 Spencer Trask & Co.. 
95% Kiely & Horton 

101 Miller & Co 
100 Spencer Trask & Co... 
99% Miller & CO....-ss+- 
100 Harry F. Stix, St. L. 
78 Stone & Webster...... 
91144 Kiely & Horton.....- 
102 W. A. C. Ewen.... 
74% H. N. Whitney &Sons 
101 N. W. Halsey & Co. 
53 flat Kiely & Horton... 
_ 


83 - as 
100% W. A. C. Ewen...... 
108% = ceeece 
11% H. N. Whitney & Sons. 
86 Miller & Co oeece 
99% B. H. & F, W. Pelzer. 
100% W. A. C. Ewen 

8 H.N. Whitney & Sons 
103% a 

Sty ™ 

101 Spencer Trask & Co.. 
99% B. H. & F. W. Pelzer 
101% = 

94 E. H. Rollins & Sons 
91 Stone & Webster.... 


W. A. C. Ewen....... 
Berdell Bros.........- 
WwW. A. C. Ewen sae 
N. W. Halsey & Co... 
Redmond & Co...seses 


101% 
98% 


95% A. B. Leach & Co.... 


895 Berdell Bros.......... 
3 White, Weld & Co.. 
101% B. H. & F. W. Pelzer 
51 E. F. Hutton & Co.... 
85 Stone & Webster...... 
92 Redmond & Co........ 
95 Sam’l K. Phillips, Phil 


98 - 


102. Miller & Co... 

990% ms ask eabeees 
99 Liggett, Hichborn&Co. 
94 Kiely & Horton...... 
90 —_—_ ee oe 
92 B. H. & F. W. Pelzer. 
75 Redmond & Co... 

100) «=Steinberg & Co., St. 1 
76 - 

97? aaa 

99% Kiely & Horton...... 
100 = cweoce 
95 Redmond & Co........ 
41 flat Kiely & Horton... 
98 Harry F. Stix, St. L.. 
94 Stone & Webster...... 
90 Redmond & Co me 
98% B. H. & F. W. Pelzer 
100% Miller & Co.....ccccces 
97 Berdell Bros... .cccese 
89 W.A. C. Ewen. .ccooee 


2 Redmond & Co..cecccee 
SO 


108% H. N. Whitney & Sons 
100 Redmond & Co........ 
86 ms cococcs 
98 " sseeeces 
84% Berdell Bro cecccce 
98 Samuel K. Phillips.... 
93% Babcock,Rushton & Co. 
95 a4 

101% Coffin & CoO...ceccecss 
95% Berdell Bros...ecccce. 
102% Harry F. Stix, St. L. 
79 Keely & Horton coe 
Si% H. N. Whitney & Sons. 
8S Babcock,Rushton & Co. 


L.. 


59 Harry F. Stix, St. 


59 =Stifel,N.,P.In.Co.,St.L 
94 Miller & Co.....cccccce 
92%, Burgess, Lang & Co 
95% Babcock, Rushton&Co, 
8 C. H. Hensel...... cece 
105% W. A. C. Ewen......:. 
g ne ocecese 
91 Mont., Cloth. & Tyler 
93 Redmond & Co. 

96% Kiely & Horton 

&9 A ee ee 
9 §$.K.Phillips &Co.,Phil, 
95 oe 


RAILROADS 


—Bid for—— 
At By 
106% Coffin & CoO......ceces 
86% Remick, Hodges & Co.. 
8 “Wolff & Stanley....<. 
fe.) Lod 


etevre. 


—Offered— 

At By 

102% Miller & Co 

108 Spencer Trask & Co. 
93% Kiely & Horton. 

102 Miller & Co. 

102 Spencer Trask & Ca 
100% Miller & Co. 

101 Harry F. Stix, St. Ll, 
78% Stone & Webster 


98 Kiely & Horton 
104 W. A. C. Ewen. 
75% H. N. Whitney &Sons 


58 flat Kiely & Horton. 
_ ° 

87 = 

100% W. A. © Ewen. 
103% - 

102 a 

86% E. F. Hutton & Ce 
101 W. A. C. Ewen 


80% H. N. Whitney & Sons, 


10414 

8514 . 

105 Spencer Trask & Ce 
95% E. H. Rollins & Sona, 
94 Stone & Webster. 
101% W. A. C. Ewen. 

99 Berdell Bros. 

06 “ 

88144 W. A. C. Ewen 

8914 Babcock,Rushton& C@ 
98 tedmond & Co. 

98 A. B. Leach & Co. 
9014, Berdell Bros. 

4 tabcock, Rushton& Cay 
102 B. H. & F. W. Peilzen 
53.CO@‘E. FF. Hiuttton & Co, 

90 Stone & Webster. 

94 Redmond & Co 

103. Miller & Co 

100% " 

101 Liggett, Hichborn&Ca 
95 <A, B. Leach & Ca. 

95 “ 

85 tedmond & Co. 

101 Steinberg & Co., St. Tey 
79 o 

98% o 

100 Miller & Co, 

97 Redmond & Co 


Horton 


St 


45 flat Kiely & 
98%, Harry F 


Le 


Stix, 


97 Stone & Webster. 
96 Redmond & Co 

99% B. H. & F. W. Pelzer. 
100% A. B. Leach & Co, 

98 Berdell & Co 


98 W. A, C. Ewen. 
86 Redmond & Co, 


104%, H. N. Whitney & Sons, 


101 §S.K.Phillips &Co.,Phil, 
88 Redmond & Co 

101% Stone & Webster 

SD Berdell Bros 

94%, Miller & Co 

95% Babcock, Rushton&Ca, 


10 Coffin & Co. 

96% Berdell Bros 

102% Harry F. Stix, St. L. 
101% C. W. L. Johnson, Balt, 


89 Keely & Horton 

83% H. N. Whitney & Sons, 
83% Babcock, Rushton&Ce, 
59% Harry F. Stix, St. L. 


60 Stifel,N.,P.In.Co.,St.L. 
96 Miller & Co. 
95 Burgess, Lang & Co 


9%, Babcock 
85% C. H 


Rushton&Co, 
Hensel 


1% W. A. C. Ewen 

bY “ 

93 Miller & Co 

97 tedmond & Co 

98 H. F. McConnell & Co, 
Ow W. A. C. Ewen 


—Offered—— 
At By 
107 Coffin & Co. 
87% Remick, Hodges & Co, 
874 Wolff & Stanley. 
~BO% 








New York, Monday, June 12, 1916 


THE ANNALIST 











Colorado & Southern 
Railway Co. 

Ref. & Ext. 414s 1935 

Secured by a refunding mortgage 


on over 1,000 road and 
valuable collateral. 


miles of 


Estimated earnings at rate of 234 
times interest on these bonds, 


Company is controlled by the Chi- 
cago, Burlington & Quincy R. R. 


Price at market 
Yielding about 5.80‘ 


Redmond 2.€o. 


33 Pine St New York 











Peoria & Eastern Ry. Co. 


Ist Cons. 4s, due April Ist, 1940. 
Secured on that part of the “Big 
Four” Pekin, 


Hi., to 


system from 


Springf 


Price to net 514% 


Hartshorne & Battelle 


Members Ne ock 


25 Broad Street, 


Exchange 


New York. 


We offer 
Ty) 
7% 
Cumulative Preferred Stock 
(Industrial ) 


At 100 with 20° Common Stock 


as Bonus. 

The common stock has no 
voting power, nor can dividends 
be paid on it until the preferred 
stock has been retired. 

The company is controlled by 
very prominent men, and _ is 
making a great deal of money. 

For further particulars address 


R. G. WHITTEMORE & CO. 


40 Exchange Place New York City 








We Recommend for Investment 


First and Refunding 
5° Bonds 
and the 


6% Preferred Stock 


of the 


United Light & 
Railways Co. 


Diversification of 
of territory afford ¢ 
the continued gr« 
business 


Lamarche & Coady 


14 Wall Street, New York 




















OUR INQU IRLES 
TIES OF THE 


“TCAN 
ELE P H ON 
& TELEGRAPH CO. 
AND TED COMPANIES 


GILMAN & CLUCAS 


MEMBERS N ‘K EXCHANGE 
o PINE STREET NEW YORK 


“Detroit Motor Securities. 
W. A. HAMLIN & COMPANY 


Members Detroit Stock 

Inquiries Invited. 
Building, 
MICH. 


ASSOCIA 


Exchange. 


Penobscot 
DETROIT, 





Cities Service 
Com. & Pfd. 


Dealt in 


EBERT, MICHAELIS & CO. 


Tel. Rector 5312 60 BROADWAY, N. Y. 











Burns Bros. Tce 
Corporation 


Kiely & Horton 


30 Broad St., N Phone Broad 6911. 








| Pere Marquette Railroad | 
All Issues 


Wolff & Stanley 


Tel.6557 Broad. _27 William St., N. Y.| 



































Bonds 





Bonds 





RAILROADS—Continued 


Valley gen. 4s, 


1948.. 


Allegh. 1942, 
At. & Dan. 4s 
At.C. L.gen. u 
At. & Danville 2d 4 
At. & Char. A. L. Ist 5s, 
At., Knox & No. Ist 4 
At.,T.&S.F. Ro: M.4s,'to.JJ 
t.,T.&S.F.E.0.K.4s, '28..MS 
Austin & N *y 1941 


1964.JD 
1049 
1944. 


O02 


nif.4%s 


Augusta S« 

Balt. & Ot 

Do Pitts 

1925 

Do ref id g£ 
Bangor & A.Ist 

Do Pis 

Do ref. 

Do Was 
Belt R. R. of 
Brooklyn & 
Buff. & Susq 
Buff.,R.&P 
pur., C. 
Central Inc 
Central Pa 
Cent. R. R 

col. tr. ; 

. & OQ. Gi 
Cent. Pac.’ 
Char. & We 4 
Mil. & St.P 
Chi., I. & L. ger 
c.. Pp. & 8. la 
Chi., Mil. & Puget Sd. 4s, ‘49 
Chi. & Memphis Ist 5s, 154 
Chi 4%s, 1963. .JJ 
Chi. & Norw., gnl. 5s, '07.MN 
C., T. H. & SE. 1st ref. 5s.. 
Cc. & W Ind. gen. 6s, 1932.F 
Choctaw. Okla. &Gu.gen. 5s, 19 
Chi. & W. M. ist 5s, 1921..JD 
C., I., St. L. & C. 48, '3.Q.F 
Cin., H. & D. 4%4s, 1939 
Ham. & Day. 2d 4'4s,'37 
Cin. Northern 4s, 1951.....JJ 
Cin., Sand. & Cleve 1st 5s,’28. 
Cleve., C. C. & St. L., ¢ 

Div. Ist 4s, “Jv 

Do St. L. Div. 4s 
Cleve., Akron & Col. 1st 5s,'27 

Do 4s, 1940 repent 
c.,C.,C.& I. gen. con. g.és, “44 
Cleve. T. & V. ist 4s, '95.MN 
Cleve. & Mah. Valley 1st os, 

1938 .. ‘ oad 
& Marietta 4%s, 1957 
1948, AO 
Ist 


Chi 1 25 
ss, 1919.JJ 


Un. Sta 


Cin., 


‘airo 


1900 


Cleve 
Col. & H. V. 1st 4s, 
Col. Sp. & C. Cr 
hs, 1930 
Do 5s 1942 
Col, & Tol. Ist 
Dawson Ry. & Coal 
Dayton & Mieh ‘ 
Det.,G.R. & W.1st 4s, 1946.A0 
Denver & Rio G 3, 1942 
Det.,Port. Hur . istis, 50 
El Paso & R. I 5s,1951.JJ 
Erie gen. 4s 
Erie & Pitts 
Erie Ist 
Do. cons MS 
Evans. & Te! L 3a, °42 
Flint & P Ist 6s, °"20..AO 
Do co! os, 1059 MN 
Fonda, Johnsto.&Glov.4'ys, 92 
F. W.&R Ist 4s,1928.JJ 
Fre., Elk. & Mo.V. 68,1935 
Gal.,Hous. Hen. 1st 58,1935 
Gecrgia Mid, Ist ‘is 46.. 
GilaV.,G. & N.Ist 
G. R. & Ind. Ist 4'4s,1941..JJ 
Gulf & ShipIsl.1st 5s, 1952.A0 
Houston B. & Term.5s,'37,.JJ 
Hl. ¢C., Lou Div. & 
2 1958 a 
Kanawha & M. Ist 
Kans. & Colo. Pa 
City V. & Ter, Ist 4', 


Dist 


Ist 


1940 JJ 


cons 


oG 


AO 
40 
5s,1924.MN 


Term. 
os, 
is,'00.. AO 
iS, 1103S 
Kan. 
N34 . 
Kan. City & Pas st 2, “®) 
Leavy. Term. Ry. & B. 5s, °23 
Lehigh V 2008 .MN 
Lehigh V. Tenn. R. R. Ist 5s, 
1941 AO 
Lex. & Eastern Ist. 5s, '65.AO 
Flushing 
MN 
1938 JJ 
45.35 
Shore 5s 
°30.TD 
MN 


ren.cn.4s 


Long Island City & 
con, Os, 1957 
L. I. con. 5s, 
L. I., Montauk Ext. 5s 
Long Island, 
Louis & Nash 
Louis. & Nash. 
Do gen. 5s, 1930 
Do col. tr. 5s, 1931 
Do unified 4s.. 
L. & N. So. & N. 
5s, 1936 
Mahoning Coal R 
1934 F 
Me. Cent. ist&ref 4448s,'35.JD 
Minn. & St. L. Ist 7s, '27..JD 
M., St. P. & S. S. M. con. 
4s, 
Mil. 


Nor 
gn. ts, 
Ist 5s, '37 


(Ala.) 


& Nor. conse 4s, 


7s, 2O.MS 1 


AO 121! 


— Bid for— 
At By 
06% A. B. 
&2% Baker,( 
Taylor 


& Co 
‘arruthers c& Pell 
& Co 


Leach 
"4 Kean, 


White, Weld & Ce 

Coffin & Cx 

tobinson & Co. 
Stanley 
Ewer 
Stanles 


Hodge 


W A. C. Ewer 


Laker,¢ 


Wolff & 


‘arr 
Stanles 

Remick, Hodge: 

Coffin & Co 

A. E. Fitkin & Co 


Vickers & Phelps 


Coffin & Co 
Baker,Carruthers& Pell 
Coffin & Co 

W A. C. Ewen 


100 *. J. Lisman 


30.MS . 


A. B. Leach & Co 
Wolff & Stanley 
Mont., Cloth. & Tyler 


Britton & Co 


Phillips &Co 
Stanley 


» Sam’! K 
» Wolff & 
Hartshorne & Battelle 
F. J. Lisman & Co 
W_A..C. Boven...- 
Coffin 
2% W. A. 


Baker,Carruthers&Pell 


Ww. A. C. Ewen.. 


Baker,Carruthers&Pell 


» W. A. C. Ewen.. 
Baker,C erruthers&Pell 
W. A. C. Ewen 
4 Coffin & Co. 

Wolff & Stanley 
wn. mm 
me Vickers & 
Ww. he’ ES 
W oiff 


Ewen... 
Phelps 

Ewen.. 

& Stanley 


» Vickers & Phelps 
Harvey Fisk & Sons 
% Hartshorne & Battelle 

Coffin & Co 


Wolff & Stanley.... 


“ 
FW. A.C 
Remick, Hodges & 
White, Weld & Co 
6% W. A.C 


kwen 


Ewen 


Coffin & Co 
Robinson & Co 
Harry F. Stix, S 


Burgess, 
WwW, ms < 
45 Wolff & 


Lang & 
Ewen 
Stanley 
25 flat A. E. Fitkin & Co.. 
5 flat . 

Hw Woiff & Stanley) 

914, Coffin & Co. 


111% 
100% Kean, Taylor & Co 
102% W. A. C. Ewen 3 
105% Baker,Carruthers& Pell 
1044, Coffin & 
100 3aker,Carruthers&l ell 
112 Coffin & Co 

107%% B aker, Carruthers&P ell 


Cy... 


106% 


111% 


‘%4.5JD M2 - Remick, saeadee & €o. 


ithers& Pell 


— Offered 


liom) 


1, Baker, 

101 Coffin & 
10142 Baker,C 
112% Coffin & 


112% Baker,C 


15% Estabrook 
9% Coffin C* 


100% Estabrook & 


93 Hambleton & C< 


103% Remick, Hodges & Co 


50 BROAD 8ST. 


771 


<ndie 





$250,000 
LE IE & NASHVILLE R. R. C0. 


ile & Cincinnati Div. 4% 
Gold Bonds 
Outstanding $25,517,006 
tliy May ist a 
ew York 


tock 


rities 


and Prices. 
Oh t 


IELDING 4.70° 


star on 


hiloni er & Weeks 


Broadway, New York 
I 


request 





nta & ; 
ingham 5s, 1934 
Prov. & 
Boston 4s 
dence & 
Worcester 4s 
Y ork Dock Pfd. 
»—f Cuba 


Carruthers & Pell 


320 Ha 








erm Notes 

Equipment Bonds 
Air Line Ry. 6s, 1945 
& ELDREDGE, 


N. Y Tel. Cort. 632, 


overnment Obligation 
line mileage of a trane 
the low rate of 


1m at 


lo yield 5.40% 


Solicited. 


LISMAN & CO. 


k Stock Exchange 


51 BROA DWAY. 


& Interurban Ry. 
Ist 5s, 1930. 


sCOCK, RUSHTON & CO. 


York and Chicago Steck Exchanges. 


RK CHICAGO 





t 4s, 1989 
& Lake Erie, Wheeling Div. 
5s, 1928. 
KERS & PHELPS, 
6 wan St, New York 


- Jobe 6136. 








INVESTMENTS 
nding nove 


PLOTZ & CO. 


rk Life Bidg., Chicago. 








ities Service Company 
Stocks 


AMS, TROTH & COLEMAN 
Wall Street, New Sot City 


5980 


Hanover 


Wappler Electric oul 
Preferred & Common 
STUBBS & CO., INC., 


40 Wall Street 


John 3286, 2135. 


Gea Industrials 


nvestment Securities. 
Inquiries Invited. 


WAITZFELDER & CO., 
Broad St., New York. 


¢ sEO. REITH & CO. 


in Public Utilities 
NEW YORK 


Phone 3665 Broad 





pecialists 














> of Mo. 2d 5s, 1951 


fHE ANNALIST 


New York, Monday, June 12, 1916 





























Annalist Open Security Market 

















Bonds 


Bonds 


Bonds 








RAILROADS—Continued 








Mohawk & Mal. Ist 4s,'91.MS 
Mob. & Ohio Ist ext. 6s,'27QJ 
Mob. & Ohio new 6s, r.JID 
Morris & Essex ref “3 , 
>| | | ns JD 
M'g'hela S. RR. Ist 5s, 55.A0 
Mut. T’m. B. Ist 4s, 1924.JJ 
N. M. R. & C. Ist 5s, 1947.A0 
Do Ist con. 5s, 1951 
New Or. Gt. N. Ist 5s, 1955. 
New Orleans & Mo. ist 6s, 1951 


New Or. & Northeastern pr 
1. 5s, 1940 
New Orleans Term. 4s, 


1953. 


N. ¥. C. & H. R. Ist 34s. .JJ 
Do cons. 4s, 1998.. FA 
N. Y. Cent. gen. 3%s,'97.r.,JJ 
N. Y., Chi. & St. L. deb. 4s, 
BEE wceccce ocvccoknne 
N. Y., Brook, & Man B. ch 
Ist 5a, 1935. .AO 
N. Y. & Greenwood Lake P 
4 5s, 1946. MN 
N, Y. & North. ist 5s,'27.A9 
N. Y. Con. Ry. ist 4%s, ‘53. 
N.Y., O. & W. ref. 4s, 
N.Y.,0.2W. gen. 4s, 1992.MS 


N.Y.N.H. & H.deb.4s, °22.A0 


Do 4s, ‘56 NM 

Do 4s, '%.. eed soon 
N. Y., P. & O. ref. 4%s, 247 
N. Y., L. & W. ist 6s, 1921.JJ 
N. Y. & Putnam Ss, 1998.... 
N.Y.& R. Bch. ist 5s, 1927.MS 
N. Y., W. & B. 4%s, 1946. .JJ 
N. & W. exh, & imp. 6s, ‘34 
N.M., S. R.R. & T.5s, 1985.A0 
Norf. & So. Gen. 5s, 1%4 


No.Pac.,St.P.& Du.Div.4s,'06 
Ozark & Chero. "13. 
Og. & L. Champ. ist 5s, 148.JJ 
Ore.-Wash. R.R. & N. 4s,'61. 


Cent. 5s, 


odd 
Pac. of Mo. ist ex. 4s, 1938 
Paducah & Ill. 44s, 194..... 
Penn, Co. sta. 4s,. MN 


R.R. con. 4148, 19060. F A 


Penn. 
Penn. gen. 4%s, 1965.. JD 
Pere Margq., cons 4s, 1951.JJ 
Pere Marq. L. E. Det. 4's, 
i A6eedsecs.ecec FA 
Do ref. 4s, 1955... ee 
Pine Cr. 6s, 1902. JD 
Pitts., Shen. & L. E.ist 5s,'40 
Port. & Rum. F. 4s, 1929.FA 
RR. Sec. (Ill. C. €.) 4s, “52.JJ 
Reading gen. 4s, 1997 JJ 
Rio Grande So, Ist 4s, 1940.. 


Rio Grande Junction 5s, 1959 


Rock Isl. Frisco Term. 5s... 
Rutland R. R. 4%s 11.... 
St. Jo. & Gr. Isl. 4s ; 
8t. L. Bridge 1st 7s, '29...AO 
St. Louis Southwest. Ist 4: 
St. L. M. Bdg. Ist 5s, “%).A0 
Sag. Tusc. & H. ist 4s, ‘3! 
Sav., Fla. & W. ist 6s 

8. F. & 8. J. V. 5a 140.A0 
St. Clair T. Ist 5s, 1992. FA 


St. P.,.M.& M.,M.ex.4s, '37..JD 
8. V. & N. E, 4s, 1989...MN 
8S. F. & No. P. 5s, 1919 JJ 
Sioux C.&Pac. ist 3%s,'36. FA 
Spartanburg, Un. & Cal. ist 
Sn Mn 665 603.060.0800 000 ceeee 
Bouthern Sierras 6s, 1936 
So. Ry. St. L. Div. ist 4s, 51 
Tenn., St. L. 4s, 1955 iJ 
Tol, Term. Ry. Ist 4%s, 1957 
Ul. & Del. cons. 5s, 1928..JD 
Un. P. ist & ref. 4s, 208. MS 
Utica, C, & Bing Ist 5s, 19% 
Utah Central 4s, 1917 
Vicks. & Mer. 1st 6s, 1921.A0 
Vir. So. Ist con. 5s, 1958..A0 
Wabash Ist 5s, 1939... See 
Waco & N. W. Gs, 19)..MN 
Wash., O. & W. Ist 4s, "24.FA 
Wheel. &L.E., Wheel. div.5s,"28 
Do Ist 5s, 1926....... .AO 
Wh. Term. R. R. Ist 4s, 1910 
Western Pacific Ist 5s, km 
W.N.Y.& Pa. gen. 4s, 1943.A0 
Wichi, F. & N. W. Ist 5s, “39 





Bid for— 





At By 
934 Coffin & CoO..ccccccecs 
109%, Remick, Hodges & Co. 
114 Coffin & Co 
ST% 4 
i A. E. Fitken & Co 
115 tjaker,Carruthers&Pell 
108 )«=6 Wolff & Stanle) 
68 Baker,Carruthers&Pell 
84% Coffin & Co...... 
81 = eeocscoeses 
SlUCCCC—C—C~*CéRf we we . 
102% W. A. C. BEWen..ecces 
103 Coffin & Co . 
106%, Remick, Medees & Co 
08% Coffin & Co. ..scccees 
S114 - eecceseosce 
ercccece Oecccces 
1084, Sutro Bros. & Co 
89% Baker,Carruthers&Pell 
5 W A. C. BWen. cccecce 
t Coffin & Co. . 
121% Remick, Hodges &C 
86 Burgess, Lang & C 


Si4% Wolff & Stanley 
Wolff & Stanley 
W. A. C, Ewen 
Harvey Fisk & 
Baker,Carruthers&Pell 
Coffin & Co 
99 Kean, Taylor & Co 

98 Montgomery, Clothier 
104% - & Tyler. 
101% Remick, Hodges & Co. 
14 Redmond & Co 


71% 
“ons 


: 


100 
9014 


81 Wolff & Stanley 
144 “ Ppa 
118% Coffin & Co 
107 eeesccccoe 
Lang & Co... 
offin & Co «eee 


surgess, 


70 


W. A, C. Ewen 
Wolff & Stanley 
Harry F. Stix, St 
Burgess, 
W. A. C& Ewen.. 
Baker,Carruthers 
Vickers & Phelps 
Coffin & 
Wolff & Stanley 
Sutro Bros. & Co 
B CO. ccccccses 


weeeee 


Ets» 
83 Lang & Co 
66% 
117 
71% 
100% 
®” 
LiGy 
108 
1 
vO% 
91% 


101% 


&Pell 


Co 


Coffin 


temick, Hodges & Co 
Coffin & Co 
Sutro Bros. & Co 


78 W.A. C, Ewen 

101 E. F. Hutton & Co 
81 A. E. Fitkin & 
Coffin & 
ww. & € 
Redmond & Co 


Cm 
5 Co 
By 


100 


Ewen 


10% Remick, Hodges & Co 
. W.R., Britton & Co. 
1% KF. J. Lisman & Co 
9 Redmond & Co 

16 3 «69rF. J. Lisman & Co 
106 «Coffin & Co. 

O44 “ Saha 

96 Vickers & Phelps 
100 8=6—Coffin & Co 
90% ” 

3 6K. F. Hutton 
84% Coffin & 
Wolff & Stanley 


‘& Co... 
Co 


76 


At 
04% 

107 

113% 


87 
100 
96 
VLy 
9514 
2% 


1164. 


104 
71 
R2% 
St 


R2% 
Stly 
102% 
107% 
9% 
734 


9648 


79 


91% 
MKS 





90% 


Baker,Carruthers&Pell . 


RS 
74 
Soy 
101% 
91 
100 
99 
106% 
102 
47 


85 
16 
120% 
108 
96 
75 
957% 


92 


&5 


117% 
78% 

lwly 
Oo 

120% 


104% 
Sls 
ae 


whe 


SUM% 


106 
s2 
ba) 


101% 
90 
111% 


98 


108 


92 
7 
Sy 
81 


Offere 


Sutro 


= 
By 


Coffin & Co 
Remick, Hodges & Co 
Coffin & Co 
Baker,Carruthers&Pell 
Vickers & Phelps 
Wolff & Stanle) 
Baker, Carruthers&Pell 

Wolff & Stanle) 
Baker,Carruthers&Pell 
Colgate, Parker & Co. 
Coffin & Co 

“ 

W. A. C. Ewe 
Remick, Hodges & ©o, 
Coffin & Co 
Mont., Cloth Tyler 
Coffin & Co 
Baker,Carruthers&Pell 
W. A. C. Ewen 
Coffin & Co 

temick, Hodges & Co 


Wolff & Stanley 


Wolff & Stanley 

W. A. C. Ewen 

Remick, Hodges & Co 

Baker,Carruthers&Pell 

Coffin & Co. 

Kean, Taylor & Co 

Montgomery, Clothier 
” & Tyler. 

Remick, Hodges & Co 

Wolff & Stanley 


Coffin & Co 
Burgess, Lang & Co. 
Coffin & Co 


Wolff & Stanley 
Harry F.. Stix 
Burgess, 


2 


Lang & Co. 


Coffin & Co 
Vickers & Phelps 
Coffin & Co 
Wolff & Stanley 
Bros. & Co. 


Coffin & Co 
Remick, Hodges 
Coffin & Co 


& Co. 


Estabrook & Co. 


E. F. Hutton & Co. 
A. E. Fitkin & Co 

Coffin & Co 
Redmond & Co 


Colgate, Parker & Co 


Remick, Hodges & Co 
Redmond & Co 
A. B. Leach & Co 


Coffin & Co 


Coffin & Co 


E. F. Hutton & Co 
Coffin & Co 
Wolff & Stanley 


INDUSTRIAL AND MISCELLANEOUS 


Adams Ex. coi.tr.4s,1948.MS 


Adams Ex. gold 4s, 1N7.JD 
Am. Ice Co. 5s, 1922 . 
Ala. Steel & Ship. 6s, ‘30. .JJ 


Am. S. S. Ist cv. 5s, '20.MN 
American Thread 4... 
Atlantic Muti, scrip, °16 issue 
Auto Sales G. & Choc. 6s. .JJ 
Booth Fisheries...... ‘ 

Beth. Stl. p. m. 6a, °98.Q. Feb. 
Buf. & Susq. R. R. 4s, 1963.. 
Buf. & Susq. Iron, ist Ss, "32 


Do deb. 5s, 1926...........- 


——Bid for— 

At By 

S Coffin & Co..... 

R2 se rere 

92 Chas. H. Jones & Co. 
1% Coffin & Co err 
Wwe% ee 


o6% Vickers & Phelps. ‘ 

106% A. Hicks Lawrence... 
19 F. 8S. Smithers & Co.. 
84% Babcock, Rushton& Co 


120) «Coffin & Co......-c0+6 
77% J. S. Fariee & Co.... 


96 Wolff & Staniey...... 
93 = 


——Offered— 

At By 

SS Coffin & Co. 

82% ™ 

94 Chas. H. Jones & Co. 
108) «=6—Coffin & Co 

98% Vickers & Phelps 
106 «=€6—A. Hicks Lawrence. 
2 #=*F. S. Smithers & Co. 
85% Babcock,Rushton& Co. 
121 Coffin & Co, 

@ J. 8S. Farlee & Co. 
108 Wolff & Stanley. 











INDUSTRIAL AND MISCELLANEOUS—Continued 














— Bid for— —Offered—— 
At By At By 
Bush Terminal cons. 5s 8 W. R. Britton & Co.. 88 W. R. Brittor Ca. 
Do Buildings Co., 5s....... 86% oS ° 87% . 
Cahaba Coal M.1st 6s, '22.JD 106 offin & Co ° 
Ciyde SS. Ist 5s, 1951 FD %& 4 OS Coffin & 
Colorado Fuel Gs, 1919..MN 11% Hartst & Battelle 4 
Consolidated Coal 6s, 1923 1% Spencer Trask & Co 104 Spencer Trask & Co. 
Eastern Steel 5s, 1931 1% A. E. Fitkin & Co 4 A. E. Fitkin & Co 
Fairmont Coal 5s, 1931.. 0 Miller & Co , 98 Miller & Co. 

General Baking 6s, 1936..DJ S4 Harvey Fisk & Sons S6 Harvey Fisk & Sons, 
Interlake S. S. 6s, 1916-24... 104 Kean, Vaylor & Co 106 Kean, Taylor & Co 
Inter. Salt col. tr. 5s, 1951.AO0 74 Williamson & Squir 78 Williamson & Squire. 
Jones & Laughlin Steel 1st 5s 108% C. H. Hensel 104% C. H. Hensel 
Lacka. Steel 5s, 1923 ca. | “Slag Baie, * _Seaeaiednces 100 Colgate, Parker & Co. 
Lima Loc. Ist s.f.66,'539..MN %4 Robinson & Co. 95 Redmond & Co 
Mallory SS. 1st. 5s, 1932..JJ_ 91'4 Chas. H. Jones & Co. 92% Chas. H. Jones & Coa 
Monong'la Coal Ist s. f. 5s, 

1936 pte ...JD 3 Wolff & Stanley : 6 Redmond & Co 
Nat. Stch. deb. 5s, 1930...JJ 87 Hartshorne & Battelle. “ee cocccees 
Ocean Steamsh. Ist Ss, '32.JJ 92 Coffin & Co F 98 Coffin & Co 
Pierce Oil conv. g. 6s, 1921.JJ 82 F. S. Smithers & Co 86 F. S. Smithers & Ca 
Pocahontas Cons. col. Ist 5s, 

1957 . sotcdecsecrcencsse Of Redmond & Co 9% Redmond & Co 
St.L., Rocky Mt. & P. 1st 5s. 86% C. H. Hens« 88 C. H. Hensel 
Sharon Coal Ist 5s, 1931..JD 106 Coffin & Co , ee 
Sen-Sen Chiclet 6s........ JD 7 F.S. Smithers & Co... 80 F. S. Smithers & Co, 
Sulzberger & Sons ist 6s, 

1941 te sercoree MS 9914 Babcock,Rushton& Co. 99% Babcock,Rushton& Ca, 
Swift & Co. 5s, 1944... JJ 100% White, Weld & Co 100% White, Weld & Co. 
Toledo Ter. 4\%s , 81 W. R. Britton & Co. 
Union Steel Ist 5s, 1952 106%, Coffin & Co . 107 Coffin & Co. 

Union Oil (Cal.) 5s, 1931 89 E. F. Hutton & Co 90 #E. F. Hutton & Ca 
Were Mabie Ob. cccccccccces 9% D. T. Moore & Co 99 D. T. Moore & Ca 
Westing. Machine Ist 6s 100%, C. H. Hensel 101 C. H. Hensé 
y Tay 
ONE HUNDRED DOLLAR BONDS 
—-Bid for— — Offered—— 
At By At By 
Ala. & Vicks. 1st 5s, 1921.... 98% John Muir Co........ © = Se eee 
Alberta 43s, 1924.....ccsccce 94 eee ee 
Am. Ag. Chem. Co. 5s...... e BR% : o0ceeees+eee- s200se 
Mee. TOO Ee GU Giicccccsces MH 220 t—“<—~*t*tét*sC tw «os 86 John Muir Co 
2 Te. OTe Os OU UOC ete 93 Sheldon, Morgan & Ca, 
ee Gi. Gee von cns cehaaseces ae Sheldon, Morgan & Co. 109 a9 
Anglo-French 5s .... esses 95% John Muir & Co...... 96% John Muir & Co 
Argentine Gov. 5s, 1945. escece - 89 ccccoe OR oa 
Baltimore 4s, 1962....... eco 98% ay eeeees . 
Balt. & Ohio, Ohio & Little 

Kanawha Ist 5s.......... oe 98% ae eoeeee see 
Bethlehem Steel ref. 53...... 100% ‘‘ j= = weees - 101% John Muir & Co 
Central Leather 5s.......+¢. 100 ; eeceee ccc eee 
Central Vermont 4s....... se - eseeee S38 John Muir & Co 
oe, 2. 8 Go ae..... @  “~ °° ewes eee oe oe 
Chi., Mil. & St. P. cv. 58..... 107 Sheldon, Morgan & Co. 108 Sheldon, Morgan & Ca 

Do conv. 44s o6eccdocesee 10014 , 101% John Muir & Co 
Chesa. & Pot. Tel. 5s, 1943.. 97% John Muir & Co.. 98%, ee 
Col. & Southern ref. 4%s..... 838% Sheldon, Morgan & Co. 83 
Com. P., Ry. & L. ev. 6s.... 101 John Muir & Co...... 103 “A 
Denver Gas & Electric Ist 5s. 98% ‘ «+e+ee 99 Sheldon, Morgan & Co 
Erie gen. cv., Ser. D, 4s, 1953 85 = eseeee 86% John Muir & Co 
Gen. Elec. deb. Ds......... 82 ‘ seeees 83% Sheldon, Morgan & Co, 
Great Western Pr. 6s, 1925... 98% jj“ j= = = ——§ wuwee » 99% John Muir & Co 
Lackawanna Steel conv. 5s. 92 93% ne 
Laclede Gas Ist 5s........... 100% .. 102% Sheldon, Morgan & Ca, 
Liggett & Myers 5s.......e.. 101 #heldon, Morgan & Co. 102% John Muir & Co 

BO GR. TH ccccccccosecscese 12960 6Jchn Muir & Co 126% - 

Lorillard deb 5s.:......e0..+ 100 : 1014 

Be Ga. TW. ccccccecse « 124% 127 
Montana Power Ist & ref. ‘Se. 97% 98h ” 

N. Y. Air Brake conv. 68.... 102% «ceeee 104 Sheldon, Morgan & Ca, 
N. Y. & Greenwood Lake 5s.. % 

New Orleans 5s, ‘'29...... 100% ; eevee 

N. Y., N. H. & H. ev. 34s.. 11% 0—t—<“ SCC eee 72% John Muir & Co. 

Do conv. 68... ~ 111% -+++ 413 Sheldon, Morgan & Co. 
N. Y. Central deb. ‘és. sasene 113 «sseee 114% John Muir & Co 
N. Y. reg. 4%s, 1960........ 18 «s+ 108% “ 

Do reg. 4%4s, 1963.......... 106%, 107% 

Norfolk & Western con. 4s. 93 4% - 
Pierce Oil Cv. 6s, 1924 tne oe lc(<‘( Pr C2) COM or « &% ° 
So. Pac., S. F. Term. 4s.... % : ccccse OK - 
Seaboard Air Line 6s, 1945... 9% , sacha aa sa 
Vancouver 4%s, 1923........«. 92% anes 941, - 
Virginian Railway 5s. es —0lUlC<“‘<“C PZ] ll 
Wisconsin Edison cv. deb. 6a. 9% 7 ceceee ccc ° ooee 
Notes Notes 
RAILROADS 
—Bid for— —Offered— 
At By At By 
A., T. & S. F. 5s, June, 1917 101% Mann, Bill & Co 101% Mann, Bill & Co 
Can.. FP. Gs, 1924 .....°MS 02%, Bull & Eldredge...... 102% Bull & Eldredge 
Chi. & W. Ind. 5s, 1917..M*S %}} ceeeee lOOYy ” 
Erie Sis, 1917.......... ®AO 101% esseee 11K - 
or. Tr. of Can., 5s, Nov., 1917 %#", ccccese 100 
Hocking Val. 5s, Nov., 1917 100% Mann, Bill & Co...... 101% Mann, Bill & Co 
Minn. & St. Louis 6s, 1916... cceccose SH ” 
*"MN 100 Bull & Eldredge...... 100% Bull & Eldredge 


N. Eng. N. Co. 6s, 1917.. 


Southern Ry. 5s, 1917...°MS 


Of, Mann, Bill & Co..... 


1004) 


PUBLIC UTILITIES 


Am. Pwr. & L. @&, Aug., 1921 
Baton Rouge El. Gs 1918.°AO 
Bklyn R. T. Se, 1918......3°F 
Chi El. Rys. Ss, 1916... .5°*] 
Cities Service 7s, 1918... .33 


—Bid for-—— 
At By 
90% Mann, Bill & Co...... 


99% Stone & Webster..... 
100% Mann, Bill & Co...«+. 
%% Bull & Eldredge. ....- 
102% Berdell Bros. ....«-e«e 


—Offered— 
At By 
100 Mann, Bill & Co 


1001$ Mann, Bill & Co. 


9% Bull @ Eidredge. 
102% Berdell Brea. 
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Steel Co. 


Gen’! Mortgage 41/2s 
Due April 1918 


Assumed by the Sloss Sheffield Steel 
| & Iron Co. 


To Yield 4% 
Curtis & Sanger 


Members 
| New York — and Chicage 
Sto Exchanges 
49 W ALI STREET 
New York 


| Sloss Iron & | 
| 


Boston Chicago | 











x 
AMERICAN GRAPHOPHONE CO. 
Lookiet o 


P 4 Bought and Sold 
MORRIS & POPE 


50 Broad St., 


Stock Exchange. 


New York. 














We Will Buy 
Kansas City Ry. & Lt. 5s 
We Will Sell 


Cent. Agurre Suger 
Eastern Steel Ist Pfd. 
Santa Cecilia Sugar 
Texas & Pacific Coal 


| Chas. H. Jones & Co. | 





20 Broad St. New York 


Telephone 9140 Rector Cable ‘‘Orientment.’ 








$100 Bonds 
JohnMuir& 


SPECIALISTS IN 


Odd Lots 


New York Stock Exchange 
BROADWAY, N. ¥ 


Members 
MAIN OFFICE, ¢ 





FE Suilhersio. 


9 Nassau Streel 


Members of New York Stock Exchange 

















Annalist Open Market 














Notes 





Notes 





PUBLIC UTILITIES 


—Bid for—— 
t By 
Dallas Ele« 1917 *JD “Ws, Stone & Webs 
Do Ss, 1917 *FA ‘A'S 
Do Term. s, 1121 IJ Ks 
East. Tex. Elec. ts, 1918.J*D lh 
Mont rram. & |! os, Ap., 
1917 JD %S Bull & EBldredg 
No. States I 6s, Apr.'26.A0 9S% 2 
Portiand f hE & &F 3s, 
1917 ee M #8 Mann, Fill & ¢ 
Pr. S. C.of N.J.6s, Mr.,1919.A0O ite 
P. S.C. of N. UL ts 1916.J*5 10 A. H. I ore 
W. Penn Tr. ts, 1917...°MS 1 Bull & 
INDUSTRL 
Bid for 
At By 
Asso. Simmons H’ware 5s, ‘17 1014, Mann, Bill & ¢ 
Anaconda Copper 5s 17.°MS le 
Gen. Rubber 5s, Dee 18..JJ tery, Bulli &€ E ‘ 
Int. Harvester 5s, 1918..°FA 101% Mann, |} 
Int. Cot. Mill 6s, 1918 JID “% Fa 
Morgan & Wright 5s, 1918... le 
Remington Arms 5s, '19..°FA ‘S!4 
United Fruit 11S M it's 
U. S. Rubber 6s, 1918 D 102%, 
Win. Rep. Arms 5s, °18..°MS > Bull & Eldredg 


Continued 
At B; 
Tel & 


é 


4L AND MISC ELLANEOU Ss 





| Equipments 


yie 


These are quota 
on basis of 


ld 





RAILROADS 























Celluloid and New Jersey Securities 
HENRY BROTHERS & CO. 


Members N. Y. Stock Exchange 
71 Broadway, New York 
JOHN M. MILLER, Res. Partner 


790 Broad St., Newark, N. J. 


United Cigar Stores, Ltd., 
of Canada 


PREFERRED & COMMON 


A. H. MARTENS & COMPANY 


Meni be 
61 BROADW 43 NEW YORE. 
Chicago Foronto Philadelphia 


Remington Typewriter Co. 
Stocks and Bonds 


JAS. S. CARNEY 


417 Exchange, N. Y. 


1988 i 


Produce 
Telephon 


roa 





Specialists in Motor Stocks 
GEORGE M. WEST & CO. 


Member ache 


Invited. 


Detroit, 


oe 


1es 


Inguiri 


Union Trust Building Mich. 





Bought, Sold & Quoted 
Grant Motors 
Common & Preferred 


C. W. POPE & CO., 


15 Bread St New York City. 
Hanover 6050 








WORTHINGTON PUMP 
& MACHINERY CORP. 


Com., Pref. B & Pref. A, 
Bought— Sold— Quoted 


EHRICH & COMPANY 


Members New York Stock Exchange 
$35 RECTOR. 67 EXCHANGE PLACE, 














R. CASE 


Case, Manager 


EDWIN 


Herbert H. per 
New Jersey Securities 
15 Exchange Place, Jersey City 


TELEPHONE 752 werser UY City 








751 and 7 


United | Light & Railway Ce Co. 
Common & Preferred Stocks 
Specialized in by 
R. E. Coleman & Company, 








Michigan Trust Bldg. Graed Rapids, Mich. 























iow 


Bid for— Ofte 
At By 4 E 
Ala. Gt Se 4',8 1916-26 4.50 Coggeshall & Hicks 4.41 
Atlan. C. L. 4s, °15-21..3JD 4.25 Bull & Eldredge 4.16 
B. & O. 414s, "16-23 Var...... 4.-# ‘ 4.12 
Bos. & Alb. 44s, °16-27..A0 4.50 4 
Buf.,R.&P.4-4'4-5s,'16-30 Var. 4.50 Coxrges ll & Hieks 4.20 
Can. North. 414s, °15-23 Var. 5.50 i 5.0K 
Can. Pacif 42s 16-28. .JJ 4.50 4.50 
Car., €. & O. 5s, °15-22 Var. 4.69 $50 
Central Vt. Ss, ‘16-22 MS 4.25 . 44M 
Ches. & O. 4-4%s, 1916-24.... 14.45 « 
Chi. & E. I! wS, ‘18-25 i . 5.40 
Chi., Ind. & L. 4%%-5s, 1916-23 4.00 4.40 
Chi. & N'west 4%4s,°16-23 Var. 4.25 4.10 
c., R. 1. & P. 4%s,°16-27 Var >.25 oO OK: 
C.,St. LL&N.O. 44s, °15-24.FA 4.49 Pull & Hidredse 4.0) k 
c.. c., C. & St. L. 5s, 1916-29 4.55 Coggeshall & Hieks 4.4 Cox: 
Del. & Hud. 414s, 1922....... 4.20 Bull & Eldredge 11 I A 
Erie 4\¢s ‘15-22 JJ 4.4 Coggeshall & Hieks 4: t 
De Se, '16-23 Var...» .cccoce 400 + 
Frisco Constr. 5s ae thee Harry } Stix S | Pa 
Hocking Val. 44s, '16-24..PFA 4.50 Cogseshal! & Hick ee 
Hud. & Man. 5s, 1916-21... rb. aed ' +70 
illinois Central 4%-5s, °16- 23. hae 4 
Inter. & Gt J. Os 16-23..FA 6.4) Bull & Eldredge rae 
Kanawha & M. 4'4s, "16-24.JJ 4.5.5 Cogxeshall & H it 
Kan. City So. 5s , « 10 
Louis. & Nash. 5s 3..JID 4.:%) 1-1 
M.,St.P.&S.S.M.4%s, "15 Var 4.40 { 
Mo., K. & 'I 1916-23. . ae) 4 
Missouri Pac. Ss 15-24 Vares.45 Harry St St. 1. %9.2 
Mobile & Ohio 4'%2-5Ss, "16-23... 4.) Core ‘ & Hic ia 
N. Y. Cen. L. 4%s, ’26-28..JJ 4.50 
i y N H & H. 4%-5-6s, 
116-25 AO 4.4: 
Norf. & West. 4!gs, °16-24.FA 4.2 Bull & Eldredge 
Penns 4 ‘ + \ ! 3; > 
Rutland 4's: 16-28 pee * 
St. L.,1.Mt.&Sc 15-24 Var -. ‘ t & Hicl 
St. L. S'’west os 15-24 Var (4) 
St. L. Brow M. 6s Vare5.75 Ha t x 
San Ant. & P. 5-6s 16-20 tM (org Hi +o 
Seab'd A Line & 15-23 Var 4.4 j 
Se Pacif fos 16-24 Var ‘ 
Southern R 4-41,-5s, 16-25. 44 ; 
Virginiz Ry 9s 16-18 MN 4. Liedme Ce 
Stocks Stor 
BANKS 
Bid for ff 
At By At I 
America 28 JJ 52 Mansfield & kirk 
Am. Exchange Nat., 10..MN 21k 1 P 
Butchers & Drovers, 6....33 100° Clinton Gilbert 1] ' 
Chase, 2) ° Q.J Ol 2 Ll. billor iz 
Chatham & Pheni 0. .QJ5 230 Mansfield & Kirk ais 
Chemica t i Bi.J 385 «Grannis & Co 4a 
Chelsea fox nge, 6 AO 12: 
City Nationa}), 10 MN U Mansfield & Kirk 4%. Ma 
Citizens Central (Nat.), 8.Q.J (jinton Gilbert 1s P 
Colonial 450 F. J. M. Dillor 
Commerce, & - -Q.J ) Clinton Gilbert 171 i 
Corn Exchange 16 Q.F V i al Ml 
Fidelity 6 -MN 150 P Mis ‘ ‘ 
First National, «38 Q.J neh Mansfield & Kirk LOOr 
German-AMerican ...-seeees 130060 C)inton Gilbert 
Germania, 20 ° - SA 400 — 
Hanover National, 20....Q.J (35 Grannis & Co 
Harriman wide dick dee eal ol Mansfield & Kirk 
Imp. & Traders’ Nat., 24.JJ 500 Grannis & Co - 
Irving National, 8........Q.J 188 Clinton Gilbert 192 «inte ‘ 
Market & Fulton, 12.....Q.J 245 Manefield & Kirk 
Manhattan, 16... SJ : F. J. M. Dillen 310 «=6F. J. ON 
Mechanics & Metals, 12. OF 267 Clinton Gilbert 272 *'Ciinte Cilbe 
Metropelis . ‘ -— ie Co -.  eee ‘ 
New York, (N. B. rt ‘y 6. IJ: -: Ee re 400 «OF. J. M. 1 


Equipments 














Brass Company 
Sumatra Tobacco Co. 
omingfield Moter Truck 
Towne Manufacturing Co. 


Gas & Electric Company 
an Light & Traction Company 
an Power & Light Company 
tes Elec. Co. 
vice Company 
wealth Power, Ry. & Light Co 
Light & Traction Co. 
pi River Power Co. 
Power Co. 
Gas & Electric Co. 
Railway & Light Co. 
ee Railway, Light & Power Co 
ight & Railways Co. 


Power Co. 


States 


stocks 


J ) , 
te Wuole 


marche & Coady 


Investments 
9970 Rector 
ll} Street, New York | 





elephone 














Car & Foundry 6s, 1939 
Automatic Mach. 5s, 1917 

of Del. Underlying Bonds 
ns, Gt. Nor. R. R. 5s, 1955 
ans, Mob. Chicago 5s 
phia Ce. Conv. 5s, 1922 
Red., Ltd., of Can. 6s, 1931 
Creek Co. 5s, 1944 


SUNGE & CO. 


New Ye rk 


ad W51-2 4-9 





maryome Steel Co. 
ern Pacific 5s 
L & W. Coal 


Louis & San Fran. 
Undeposited Stocks 
Odd Lots 


Villiam C. Orton 


N.Y. Phone 3015-6-7 Broad 


Latest News 
a... Your Stocks 


mel h our 
sstomers’ Room 
; with the newest and 
é ne devices 
Mig Letter Sent Free on Request 
Ie ¢ . 
has. C. James & Co. 


reet, New York. 






ee ee eee 


Wall S 








INCH & TARBELL 


Exchange 


ITABLE BUILDING 





120 BROADWAY 

RECTOR 5630—4 
AAA aseial 
lvay Process 


erican Cigar Com. 
milton Trust Co. 
n Amer. Ins. Co. 


n Bur roham & Co. 


to All Markets 
Re ctor 9876. New Yor k. 


N NIS & CO., Inc., 


rors to 
GRANNIS 
LANK, TRUST CO, ANB 
INCE CO. STOCKS 
WALL STREET, 


rel. 690 Recter 





Udd Lots 


i I 


fcld at Offer 


istaliments 


{ Bought at Rid | 


nist 5 Doeam 
=, ae & 2 &ie, 


: 
Est. 1898 


44 Broad & 





X MOTOR TRUCK CO. 


oted on Curb 64-66 


LEINIER & CO. 
LS Be oad ae 


HONE HA. VEI 


1 Light & Traction Co. 


ON & PREFERRED STOCKS 
I IN BY 
INC OLN EGLINTON & CO., 
hange Viace, New York. 


127 Hanover. 


Michigan United Rys. 
5s, 1936 
JOHN P. WHITE & CO, 


vestment Securities, 


made N. Y. Phone Proad 3276: 


ie Besten and PF iladelphia, . 


Phones 
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Stocks 


Stocks 





Stocks 








BANKS Continued 


Park National, 16 QJ 
Union Exchange Nat., 8..1D 
West Side, 12 P SJ 


*Includes extra di 
dend of 10 per cent 


paid in January, 1916 


paid 


tend of 


Bid for-—— - 
At By At 
iti Clinton Gilber im 
‘wv 14: 
hime 4iv 
We) per cent 


Janua 


TRUST COMPANIES 


Bid for - 
At By At 
Astor Trust, 8 Q.F 44 Mansfield & Kirk itu) 
Bankers Trust, 20 Q.J te = 6Clinton Gilbert us 
Brooklyn, *%30 ‘ QJ S22 Mansfield & Kirk 
Central, *50 Q.J, 1180 ( ‘ & ¢ 121 
Pe PHBMCS 2c cccccce itt) 45 
Columbia, 20 . (2.M M sf 1& K 
Empire, 10 ‘ WM uy vert 
Equitable Trust, 24 Q.M 445 $5 
Farmers’ L. & T.($25),50.Q.F, low Ma i& I 
Fidelity, *16 JI 2m Gilbert om 
Fulton, ¢12 JJ 25) Den omer x aU 
Guaranty, 128 Q.M x K y & Horto $1 
Hudson A ererrT Ty 14s t Iber 
Lawyers T. I. & T ™..Q.J 13 “ 
Manufacturers, 6 QJ 14 
Metropolitan . 428 Tu i& 
New York, 32 Q.M & 
N. Y. Life Ins. & T ..ID 97 " 
Title Guar. & Trust, 20..Q.M "sv 
U. S. Mortgage & T., 24..Q.M 390 i; 
Union itu 
United States nr 
*Includes extra d | tof le Jnr ! 
2 per cen paid Janua 19 i i i 
extra dividend of 1 p t 
INSURANCE 
[tid fo 
At B At 
American Centr i 
American Sure j 17T4 
Bond & Mort. Guara i 
Central Life ($10 par) l - . I 1 
City of New York low 71 t & 10 
Continental $57 
Fidelity & Phenix v aT 
German Alliance 23 Grant ( 245 
German-Amer. Ins me Wel Lev & ’ 
Germania 25 Bt 
ee eccessece 4h) ‘ % , 4 
Hanover, 10 QA 168 175 
Natiora! Surety, 12 QJ 281 mard Snider & ¢ ret 
PUBLIC UTILITIES 
Lid for 
At By At 
Adirondack Elec. Power.. 24. E. & C. Randolph 251 
Do pf. .. bd abenescscs » st 
Am. Gas & El., ($50,) °10.Q.J 14) Lamarche & Coady 148 
Be files Ge cc veces QF ™ of 
Am. Light & Trac., *10..Q.F 383 A. L. Egtinton & Co. 386 
Do pf., 6. oP Q.F 110% H. FL. MeConnetl & Co. 12 
Am. Power & Light, 4...Q.M 7 “ 71 
Pe Mncdconece QJ St 
Am. Public Utilities — Lamarche & Coad 47 
0 RE Se Q.J5 77 tT! 
Am, Water Works & Elec.. Dominick & Dominick 7 
Do Ist pf. 7 p. c. cum ® " a 
Do 6 p. c., participating pf. 12% ee 13 
Associated Gas & El. pf i) terdell Bros Po) 
Atlantic Power & Light ) 4 Kiely & Horton 
Aug.-Aiken Ry. & Elec. pf a Redmond & Co . - 
Boston & Worcester Elec 4 Lurgess, Lang & Co 5 
MIEES Sceeece PT Tee ere ‘ 47 
Baton Rouge Elec. pf.,6..JD 8 Stone & Webster 
Carolina Power & Light 27 BRerdell Bros “ 
MP Wilco Bevccesces Q.J 9 Kiely & Horton oS 
Central States Elec..... ..e 21 Lamarche & Coady 2 
a Aer . QJ Ti 7 
Cent. Miss.Val. El. pf., 6.Q.M 774 Stone & Webster si 
Citizens’ Tel, (Grand Rapids) 4 A. E. Butler & Co.,Chi 7 
Cities Service ..... ° coosee 277) amarche & Coady ssi" 
Be Dacceccccce ‘ Mo. ‘JT « E. Butler & Co.,Chi RT 
GCeterage Power .......0.00. 24 
ii. Beesee sécctes en & Kiely & Horton 
Columbus Elec. pf., 6.....JJ 74 Stone & Webster 77 
Columbia Gas & Electrix ms C. H. Hensel Loky 
Col. Ry., Gas & Elec. pf.6QJ “%) Redmond & Co ” 
Com'nw’h P., R. & L.,4.Q0F 4 H. F. MeConnell & Co. 
i eee Q.F 4 : Ri 
Connecticut Power pf., 6.Q.M ‘2's Stone & Webster wm 
Consol. Trac., ON. J.) 4..JJ 72% B. H. & F. W. Pelzer 
Dayton Power & L........ ”® Chas. H,. Jones & Co 
Oe rere osnceses John Nickerson, Jr ih, 
Denver & N. W. Tramway 3 Hutton & Co 
Pallas Elec. ist pf., 6 80 
East. Texas Elec. pf.. 6...JJ ‘2 Stone & Webster "4 
Do com. Seehadssévecocece @& 
Elec. Bond & Share pf., 6.Q.F lt) H. Fo MeConnell & Co. 10 
Elizabeth & Trenton......... 24 BB. H. & F. W timer 
Nt ree oe eee $4 9 
El Paso Elec. com., 10..Q.M 121 Stone & Webster 7 
Electric Properties ‘ ” Chas. H. Jones & Co 25 
Di cekeeheccetesss@M 81 
Federal Light & Traction 12 H. F. MeConnell & Co. 1: 
BPD BEe ccc cccccccecceccocs ee 45456 Kiely & Hortor ‘7 
Gal.-Houston Elec. ........ . 52% Stone & Webster 
DO pl, 6. co.cscccces MS 75 80 
Hudson Co. Gas : ino) 6B. H. & F. W. Pelzer. 1338 
Kansas City Ry. & Lt 4 
Do pf...... , ; | 
Kansas Gas & Elec. pf oe & Kiely & Horton . ‘ioal 
Michigan State Tel. pf....... 1% ee abe e 














{fered — 
By 

qh v dail 

Baker, ("rts x I 

( , Gilber 

Includes xtra d | 

lividend of 1 per cet 

ffered— 
By 

Mansfield & Ft ‘ 





ane “ 
ra e 
( b 
, Pomer Co. | 
Ma field & I | 
} 
Miia f 1 & f 
| 
} 
i] i ! yf 
i a | 
| 
| 
i 
B 
{ } 
Lo | 
! | 
; 
‘ i & ¢ | 
“ , L | 
A I x > 
ane & Co 
} 
Webb, J 
(ara ’ to 
Webb, Le x ¢ 
(;rann & to 
Leonard Snider & Co 
{fered — 
By 


I & é. Randoipt 





H. Ff. McConnell & Co 
Lamarche & Coady 
H. F. McConnell & Co, 
Berdell Bros 
Lamarche & Coady 
Berdell Bro 
Redmond & Co 
Burgess, Lar & Co 
Berdell Bros 
Lamarche & Coad 
os 
Stone & Webster 
4. E. Butler & Co.,Chi, 
Lamarche & Coad 
Kiely & Horton 
Stone & Webster 
‘ H. Hensel 
Redmond & Co 
H. F. MeConnell & Co 
Stone & Webst 
John Nickerson, Jr 
Stone & \ ster 
H. | M ell & Co 
. | 
x. Stone & Webster | 
( as. Hi Jones & Co } 
| 
I & « Randolp 
Kiely & Horton 
Stone & Webster 
B. H. & F. W. Pelze 
4. E. Butler & Co., 
Chivago 





PUBLIC UTILITIES—Continued 


—Bid for 





TAlso 244% i 


By 
A. FE. Butler & Co., 

, Chicago 
Lamarche & Coady 
Chas. H. Jones & Co. 
Kiely & Horton “ 
H. F. MeConnell & Co 
Berdell Bros 
1 & Randolph 
Stone & Webster 
4. E futler & Co.,Chi 
John Nickerson, Jr 
Sutro Bros. & Co 
White, Weld & Co 


Stone & Webster 


Lamarche & Coady 


Stone & Wel 
B. H. & F. W 


Kiely & Horton 
B. H. & F. W. Pelz 
Redmond & Cv 
Berdell Br 
Sto & Webster 
H. |} Mc nell & Co 
\ | Butl & Co.,Chi 
La t & Coady 
\. E. Butler & Co 

5 Chicago 
St i! g & Co., St. I 
Vhite, Weld & Co 
EK. & ¢ Randolph 
Kiely & Horton 


common stock. 


n 


Offered — 





At By 

521% A. E. Butler & Co.,Cin 
7914 A. H. Bickmore & Co. 
1G Stone & Webs 

42 

98 Chas. H. Jones & Co. 
6 

18 H. I MeConnell & Co 
65 

Sl Berdell Bros 

97 = 

6 Stone & Webster 

RR . 

45 Kiely & Hortor 

ow H. I McConnell & Co. 
aot) John Nickerson, Jr 

91 

lew White, Weld & 0. 
SH Stone & W ster 

21 : 

™ 

BS H.-F. M nn 1 & Coe 
7s Lama & Coady 
20', B. H. & I V. Pelzer. 
90 Lamar e & Coady 
106 = 

129%, B. H. & I w. I Ler. 
Ww Redmor . 


1) La 1 rt 
13s Stone bster 

12 H. 3 \I & Y 
Hy A. E. I »., Cat 
4 
71 

, Steinberg & ) L. 
15's ‘ 
77 White, Weld & Co 
22 H. F. McConnell & Coa, 
71 Lamarche & Coady. 

oe) Kiely & Horton 


tEx dividend 


INDUSTRIAL AND MISCELLANEOUS 


At 
Middle West Utilities ry, 
Middle West Util. pf., 6.Q.M 79 
Mississippi River Power..... 15 
Do pf ° onne i ttodadl oat 
Mohawk Valley, 6 QI 
N. Y. State Rys., 5 QJ & 
Do pf., 5 Qs 
Northern Ontario Lt. & Pow. 17 
Do pf., 6 ieisiokt JJ ww 
Northern States Power P ald 
Do pf., 7 QJ 
Northern Texas Elec., 1.Q.M_ 61 
Do pf 6 MS %S 
Ozark Pow. & Water, 6..Q.F 
Pacific Gas & Electric osse 83TO% 
Do new pf., 6 OF SS 
Do old pf., 6 QF ww 
Pa Pr. & Lt. pf., 7 QF 
Public Service Iny. pf., 6 x 
Puget Sound Tr. L. & P 18 
Do pf., 3 rere. - a 
Republic Ry. & Light aT 
Do pf., 6 Q.J Th 
Railway & Lt. Sec. pf., 6.FA iS 
RK side Traction 17 
bo pl ° ° . . 4 
South. Cal. Edison, 6 Q.F Ss% 
D pf 6 Q.J 108% 
So Jers is, I & Tr.. 125 
Vater & I “1 
nh Q.J > 
Standard Gas & Electri ‘ 14, 
LD f., 4 QM 9% 
rampa Electric, 8 Q.F 125 
I R Light & Power 11% 
D> ! oe 1 
! Ry. & Lt ow 
l ( Ry. & Lt. pf. 6 4s 
Un i Light & Rys ‘ 2 
Do 1 ee errr Q.J 7 
1] & Rys st. I t 
I pf seed ee 
\ gto Wat. Pow. 6 QJ 73 
Western Power essecen mt 
SP DE stiat ueeuces 600000608 7 
Wisconsin Edison ........... 48 
*Also 2% in common stock 
At 
Acme Tea pf e0eecesecs os 
Amer. Bank Nute, 4......Q.F 38 
Do pf., 6 cecoveeeced * OS 
Amer. Brass, 10.........Q.F 291 
Amer. Chicle, 6..........90.53 #@ 
Do pf ccceccseoces GB 
Aen. CyremeeeG, wh. cciccc cess ‘ 
Am. Fork & Hoe, 6 102 
Do pf., 7 115 


Amer. Graphophone, 7 
De st. F ageceeans 
Machine 

















Am. Laundry 46 
Do pf., 7 ‘ 113 
American Motor ° 62 
American Thread pf........ 4% 

Amer. Tube & Stamp...... 

Do pf. anew oe 
Atlantic Fruit ..... 10 
Aurora Elgin Chi. pf.... we 
Avery .. coceloococs 81 

a i? errr ee eres eS 
Autosales Gum & Choco hy 
Babcock & Wilcox.......... 114 
Barnh't Bros. & Sp. 1st pf., 7 9 
Borden's Cond. Milk, 8...FA 115 

BO P8in Bon dc ccvcescss AGE 
Bryant Paper, 12. .....cces 19% 
Burroughs Adding Mach., 16. 244 
i a eee DlY 
Zucyrus benbueGacts i2 

BO Besos cess ccaese st) 
Buffalo & Susquehanna...... 47 

Do pf., 4 ee eee 
By-Products Coke ......-.+. 1A 
Carbon Steel sccecesecses 0S 

Do Ist pf asenasedsecens “ae 

Do 2d pf.. 6 O0666 cece cece w 
Celluloid Company, *10..Q.M 175 
Central Aguirre Sugar, 10... 174% 
Central Foundry ........... 8 

Do pf Eeeesegnce ol) 
Chalmers Motor 20 

Do pf... eens tent 
Chevrolet Motor....ccccccses ow 
(Charcoal tron O* 

Do pf , eee 66 a™% 
Chi. Lumber & Coal $8 

Do 2d pf., 7 m 
Creamery Package, 6 Tow, 

Do pf., 6 ap P tapas 06 
Chicago Ry. Equip........ Tl, 
Commerce Motor Truck st 
Continental Motor. “> 
Cuban Cane Sugar.... DTM, 

Do pf... cccccceccoccoccs DAK 
Del., L. & W. Coal, 10...Q.J, -A” 
Dodge Mfg. pf......-- Setusxs (e 
ee re .- 14% 
Iimerson & Brantingham pf 45 
Eastern Steamship....e....6 «ee 

Do pl..scccces eocceroccccces 000 
Eastern States Steel Ist pf... .+« 


Bid for— 


By 


F. S. Smithers & Co 
Dominick & Dominick 
H. Jones & Co 


Chas 


Williamson & Squire.. 


A. KB. Butler & Co.,Chi, 


Morris & Pope..... 


Williamson & Squire. . 


A. E. Butler & Co.,Chi. 


Merrill, 


Kiely & Herton 


Leonard 


A. EF. Butler & Co.,Chi. 
F. S. Smithers & Co... 


Leonard Snider & Co.. 
Butler & Co.,Chi. 
Williamson & Squire.. 


A. E 


A.E. Butler & Co., Chi 
A. Hicks Lawrence 
A.E. Butler & Co., Chi. 
J. S. Farlee & Co 

A. E. Butler & Co.,Chi 
Cc. H. Hensel 


Hoimes, Bulkley & 
Williamson & Squire 
Chas. H. Jones & Co. 
F 


M. Lachenbruch & Co 
Merrill, Lynch & Co 


Offered — 


At By 
9 H. Hensel 
30 Dominick & Dominick 
mY 

. 2298 «=CChas. H. Jones & Co 
41% Leonard Snider & Co. 
72 Williamson & Squire 
69 Chas. H. Jones & Co 
104 A. E. Butler & Co.,Chi. 
114 
142 Williamson & Squire 
144 
48 A..F sutler & Co.,Chi. 
116 
bj Merrill, Lynch & Co 


Lynch & Co.. 


Snider & Co 


Wardrop 


S. Smithers & Co.. 


M. Lachenbruch & Co 
A\.f—. Butler & Co., Chi 
Merrill, Lynch & Co 

Webb, Levett & Co... 
Williamson & Squire. 
M. Lachenbruch & Co 
F. S. Smithers & Co... 


A.E.Butler & Co., Chi 


bcceecce @erereee 


4%, Kiely & Horton 


7% Chas. H. Jones & Co. 
» ‘ 

12 Leonard Snider & Co 
39 ~=6C A. E. Butler & Co.,Chi, 
3) ‘ 
108 

1 F. S. Smithers & Co. 
1145 Leonard Snider & Ca. 


93% A. E. Butler & Co,,Chi, 


117 Williamson & Squire 
110 = 
20% A.E. Butler & Co., Chi. 
253 A.E. Butler & Co., Chk 
12 «6A. Hicks Lawrence 
uw . 
sw J. 8S. Farlee & Co 
ow “ 

156 «6A. E. Butler & Co.,Cht. 
7606 C. HL Hensel 
oO Holmes, Bulkley 
oS - Wardrop. 
180 Williamson & Squire 
176%, Chas. H. Jones & Co. 
w FF. S. Smithers & Co. 
2“ Merril Lynch & Co, 
108 
ose) 

7% M. Lachenbruch & Co. 
6% 

” 4.E.Butler & Co., Chi. 
0% A.E.Butler & Co., Chi. 
vy 

Ash, 

3h Merrill, Lynch & Co 
42 

5S Webb, Lovett & Co 
Oke ‘ 

310 Williamson & Squire 
97 M. Lachenbruch & Co 
16% F. S. Smithers & Co. 
46 A.E.Butler & Co., Chi 
2% Burgess, Lang & Co. 
20 - 

13 Chas. H. Jones & Ce, 
F \ - 
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Stocks Stocks 


a 


Stocks _ Stocks 





INDUSTRIAL AND MISCELLANEOUS 


Continued 
Bid for f ] - 


\ffered 





At By By 
Fajardo Sug 10 110 Chas. H. Jones & C 114 t Jones & 
Federal Sugar Ref ccoccsee Of . 2 

Do pf “ 

Federal Mot [ 91 Merrill, Lynch & “ h & ¢ 
Ford Motor ¢ f anada.. {i} M. Lachenbruch & im) 

Fisk Rubber Kiely & Horton if M. Lachenbruch & Ce 
General Roof se 170 Steinberg & Co., St. I 

Coody es R ‘ oy A.E.Butler & C« ‘ (*} 
Goodye r 1¢ ( ‘ 

cit. Westerr Le } > Huiton & Ce 14 bE. F 

De ¢ 
Guantanamo Sugi $50) 

12 ‘ Vebb, Levett 4 ‘ Ve tt & Ce 
Hart, Schaf x ie, E. Butler & ¢ nA EF ‘ & Ce a 
Holland-st t 

Do pf je 
Holly Sugar : 45% White, Weld & ¢ 1 \ ¢ \ & « 
Holly Sugé pf O7 
Hupp Mot Mer Ly! & ¢ 0 & ¢ 

Do., pf . 106 
Ingersoll-Rand . 22 D. T. Moore & ¢ e @ * 

Do pf "« 4eX 
Internati« 1 Salt Q.J Williamson & S« é 2 Ww gon & Squire 
Internati S 4714 Steinberg & Co..> ! teinberg & «%¢ we. 3 
Internati« 1 @ Merrill, Lynch & ¢ Me l, Lynch & C 

Do pf 20 . 2 


Kellovg Sw. & Sux 12 A LD A. E. Butler & Co.,C 209 \. BE. Butler & 


Kellogg T. Corn Flakes, 8 22 : 232 


Kresge . Why Mert Lynch & 
Do., pf 10 11 
Lima locom ¢ 7 H. Hense oD H. Hense 
Do pf 4h, ‘ 
Manati Sugar Ho) Chas. H. J es & ¢ ( is. H. Jones & ¢ 
McCall Corp. Ist 7. «id White. Weld & Ce - \“ Weld & Cx 
McCrory 47 Merrill, Ls h & ¢ i ‘ Lynch & ¢ 
Do., pf “ “ a7 
Michigar Paper > \. E. Butler & Co.,Ch 28 4 } I er & Co..Ch 
Michigan Sugar, & 14 Wet Levelt & *« ' 
Do., pf 6 rT. 
National ¢ 1 Steinberg & Co., 8 ‘ Steinbe & ¢ ms. I 
Do Ist pt ae , Br 
Do 2d pf i5 ‘ 
Nat. Grocer S4 E. Butler & ¢ ( SD L. BE. I ler & Co.,Chi 
Ix pf., 6 3 . {412 
Nat. Sugar Ref., ¢ Q.J Chas. H. Jones & (se s ( i H. Jones & Co 
National Prory ih Hicks Lawre t r Hick Lawrence 
Do pf : iD x0 
New Jersey Zi! t Q.k 4 Williamson & Sq € I> l ns & Squire 
N.Y. & Hondu ‘ 1 ltl, Kiely & Horton 17% Kiely & Horton 
Parke, Davis é 2 A. Ek. Butler & Co.,C 14 \. E. Butler & Co.,C 
Packard Mot 2M) Me HM, Lynch & ¢ rr ferrill, Lynch & ¢ 
Do pf Tey li 
Paige-Detroit “ ”s 
Peerless Mote = 
Penn. Seab < i ones & ¢ 
Poole Engine & 1 e, I ks & Wee 4 e, | & Weeks 
Remington Ty pew 4 " H. Jones 4 « H: Jones & + 
Do ist pf accents 8 eX 
Do 2d pf sont - 
Regal Motor, pf 20) ’ L. ay h & I ILvneh & ¢ 
Reo Motor ¢ { 14 
Reo Motor T1 
Roval Baking f le VM amMms« & Squtire j meon & $ ‘ 
Royal Bak’g ov ( 3 
Santa Ceci Sug I Jane d Webb. Leve & 4 
Do pf 4 
Saxon Motor “ Mk } | he SY 1é y » & ¢ 
Standard Pa ‘ S3ta A. | I er & Cc } é Ch 
se la RR. Mt & I 2 Q.I ) ‘4 ense } He 
Do pf., 5 Q.M 4 
Semet Solva , . vie Mi a enbr h 4 i nt Fi 
Singer Mfe 240 OWN amson & Squire ‘ V & Sc ‘ 
Stew.-Wa Spee ( Q.F Hs White Weld & ¢ W hite We Z 
Do pf., 7 Q.F 108 
Stewart. Sus It . 300) Chas. H. Jones & ¢ 
Sulzberger & Sons 5 Ef er & ¢ a} Om ‘ “o.. Chi 
Trinidad Sugar, 8 Pewee ey H. Jones & ¢ ‘ HOS & % 
fexas & l’acif 
Union Fer: 4 IJ. 33 Williamson & S<« t ‘ \ on & S 
United ¢ ‘ St 1 1% H lartel! : M: & 6 
Do pf i } 
United, Paperboard M4 A.k. Butler & Ce } I er & C« ‘ 


Do pf is 


Wagner - 
Warne iva ‘ Wel evett 4 

Worthington fF & } ‘ henbruch ¢ a ! ee 
Dea pt A 

Do pf. B ‘ 

W oolworth ‘ [.. & « ‘ ! h & Co 
Do pf 














GUARANTEED ISSUE: 
I 


d tor-— Ofiered 

At By \t By 
Alb. & Susquehanna, *9 TJ 2 os. Walker & Sons . rm 
Alleg. & Western, 6 JJ 122 exandre & Purnet ist Mi. Kidd é& ¢ 
Am. Tel. & Cable, 5 Q.M 5 F wi Joseph Watker & ons 
Atlanta & Char. A. L., 9.MS 1i a exandre & | é 
Augusta & Sav., 5 JJ Wl 1th 
Beech Creek, 4 Q.J 44 4 Joseph Walker & Sons 
B’way & 7th Ave., 10 Q.3 10 A. M. Kidder & ¢ 170 1. Kidder & Co 
Brooklyn City, 8 Q.J 1s Morris & Pope 1S; Alexandre & LDLurnet 
Canada Southern, 3 FA 58% Joseph Walker & Sons. 0, 
Catawissa 1st pf., 5 MN = mn oseph Walker & Sens 





Do 2d pf., 5 MN S5% 2 bo 
Cayuga & Sus., 9 JJ ‘#) Alexandre & Burnet io a 
Christ. & 10th Sts., 8. Q.J 120 A. M. Kidder & Co... 125 a 
Cin., 8. E C., 6.. MN 67% Joseph Waiker & Sons. 69 ‘ 

655 


Clearfield & Mahon A. M. Kidder & Ce.... 


Ry, 


65 


eeeneeee 





GUARANTI ritinued 


ffered—— 
By 
Cleveland & Pitts., 7 M 
Do Bet. Stk., 4 Q 
Com. Union Tel 12 © 1. Kid 





Day. & Mich, pf . Q.J exandre & I et. 
oe | Serer 
Del. & Bound Brook, § Q 1M. Kic 


Delaware R. R., 8 
Detroit Hills. & 





Eighth Ave 16 sep) 
Erie & Pittsburgh, 7 

I e & Walamazoc 1f A 

Franklin Telegrap 

Ft. W. & Jacks« pf., ¢ M xandre & I 

42d & Gr. St. Fe nh Walker J - 
G. R. R. & B 12 \ Kidd 4 

Gold & tock Tel ‘ ( eph Walke & ne 
| Hart. & Conn. We 1. Kidder 4 
| Hereford fF R 

1}l. Cent., leased line, 4 lexandre & I 

Tl. & Miss. Tel., 4 oseph Walker & 1s. 
Internat.-Ocean Te ( lexandre & I 

Jack., Lar M. Kidder 4 


& Sag'’u 
Joliet & Chicago, 7 
is Sgt es Ge Dey DE +..Q le 
= €.2t2..@ Cai, Q 
Lack. R. R., 4 Q.J , W amson & € 


Little Miami R. R., 8 Q.M if i M. Kidder & 

Louis. & Mo. Riv. pf., 7..MN ‘ oseph Walke « 
Mahoning Coal R. ft - IJ exandre & ] 
Manhattan Ry) 7 Q.J eph Walke s 


St I s. s ease 


4 hfe At Alexat 


Minpn 


| lines 





| Mobile & Birming. pf Valker 4 
| Mobile & Ohio, 4 ‘ dre & t 
| Morris & Essex, 7 M. Kidder 4 
| Do ext., 4 MN ‘ dre & ft 
Nashville & Decatur J 
| N. Y., B. & M. B. pf ‘ M. Kidde 

N. Y. Mutual Tel., ¢ jiexandre & I t 
| _ 2. & oe +10 

‘ 


| N. Y., Lack & W., 5 Q.J 


« 


j 
j 





Ninth Avenue, & Q i dade 
| Nor. R. R. of N. J., 4 Q.M 
| Northern Central, § J exandre & | et 
Northwestern ‘Tel % JJ M. Kidder & 
Oswego & Syra 9 A exandre & |f et. 
Pacific & Atl. Tel., 4 IJ 4A. M. Kigkders 
| Paterson & Hudson, 8 J eseph Walker ne 
Paterson & Ramapo, 4 
Pr... B& L. BB. 3 AC exandre & I 
| Do pf., 6 MS ¢ 

Peo! & Bure Va 

Pitts Ft. W. & Ch . © 

I sp 7 ( 

{ VicKeesport 4 P 

Pitt Y. & Ashta I. | € 
Rensselae & Sara > 

R nd & Whitet ‘ Q.F M ” 
e toga & Schenet dre & 1 
Sharon MRailvw t 

Sixth Avenue, 7 

So h. & Ati. 1 5 J Kidder 4 
Southw f Ga., 5 

St. L. 7 Ist pf., ¢ J dre & 1 

Do 2d pf 3 J 

lu Rn. 3 St. i t 

Pwenty-third ( Q.] e} Walker 4 « 
Un v. J. I R. & ¢ ( ire & F 

{ Che. & Sus. \ ( fy} M. INidde 

Warren I a | ndre & 1 P 
Valley FR R | Walker & ne 

*In addition to the se a $3.45 is made 

ng total paid on the < } €Y s Di 5 

at 15 I April ar ( t pe ‘ ; 
Ol] f 
ered 
By 

ns} Amer. Oil, 10 en 
Atlant Refinis a | { ¢ 
LDorne-s mse = 

Ducke Pipe ne 








‘ : i 

j pe Line 
G ( ‘ ri 

I pt i 
‘ } te eT 
hic n Oo 

‘i ] ne 

Hie Pipe € 

i ' ti etre ‘ « & 
Imperial Oil, S$ M elas Fe 
Magnolia Petroleum oe 
Midwest Refining, 6 Q.F ti forzhe er & 
Muskogee Refining AZ I ike, Banl & \ 
National Transit, 2... Q.M 1 anuel, Parke 
National Ret 4 S. Russell 

To pf 
New York Transit, 16 QJ Webb, Levett & 
Northern Pipe Line, 10 JJ 4 tforzheimer & Co 
Oklahoma Producing & Ref " + Luke, Banks & We 
Ohio Oil, *5........ ° Q.M 227 i y Iforzheimer & C« 
Prairie Oil & Gas, 3.... 407 a(n Webb, Levett & (x 
| ee 2 1S Emanuel,Parker & 
Prairie Pipe Line, 5 sees ane Wei * 21% - 
Solar Refining, ...... JD 275 &E uel us Pforzheimer & Co 












THE ANNALIST New York, Monday, June 12, 1916 


Dividends Declared and 
Awaiting Payment 


Annalist Open Market Fy ox soc im soon 


a76 
Du Pont Powder 
ae pOweeT HOSTEAM. RAILROADS 
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I & \roos.2 Ss Jul l 
at Of ’ . B Creek 1 Q July 1 
B t Ss / OIL ISSUES—Continued | chi, B&Q... 2 Q June 2 
0 vetroit & Mac.2% S July 1 
ough a, bit otter oe gaa ee 
& 4 At By At By I 1. & G. pf..% @Q June lo 
f d So. Pipe Line, 24... Q.M 1% Webb, Levett & Co..., 195 Webb, Levett & Co | rreene R. R....3 s =. ine 
A . « Ji 
HO é So. Penn. Oil, ¢1*2... Q.M 355 Pforzheimer & Co . 560 Emanuel,Parker & Co S July 1 
S. W. Penn. P. L., 12....Q.M 108 Emanuel Parker & Co. 110 Pforzheimer & Co S Ju 1 
6 I HUDSON & CO Standard Oil (Cal.), 10..Q.M 24% Pforzheimer & Co . 251 = + rhe 
. » JULY 
° ° ”’ Standard Oil (Ind.), 12..Q.F 55s Emanuel Parker & Co. 561 sa .Y.. L. & W.1% Q July 1 
tandard Oil (K: > * 450 Pforzheimer & Co..... 455  Emanuel,Parker & Co. .. Ht. W. 2 C j 
36 Wall St. Standard Oil (Kan.), 12..Q.F 450 Pforzheimer & Co rl Emant r & i 7 W.&C. ' nae 
Standard Oil (Ky.), t16..Q.J 410 Webb, Levett & Co.... 420 Webb, Levett & Co iF pa Lt Q 1! ; - re 
-— “ < Ti gt S y < e 
Ps . Standard Oll (Neb.), 20...JD %45 Pforzheimer & Co..... 250 Pforzgheimer & Co \ «4 ay N.Y iva be Tul, 1 sjaun > 
Ss T A N D A R D Standard Oil (N.J.), 20..Q.M 92" sees. 522. Emanuel,Parker & Co TRE ea 
Standard Oil (N.Y.), 8..Q.M 207 Emanuel Parker & Co, 200 = oi pa laageeae tail ~ 
1 ” . > . a . Ca r é& P...4% @ Jul l Tune 17 
Standard Oil (Ohio), 912..Q.J 610 Pforzheimer & Co 20 ~Pforzheimer & Co ( Serv. pf % M July 1 Junels 
SUBSIDIARIES SUBS EN BLOC | Swan & Finch. 5 nd teucua “ae Eimanuel,Parker & Co. lu Emanuel,Parker & Co Cont Pass. RI 
. Tide Water Oil > Dou Ie c&Co 4 jouglas Fenwick &Co (Phil mw? 2 oo ae S June May 453l 
FRACTIONS OLD sTOCK ide \V r Oil I ; sla nwick & It I iglas Fenwick & mtr x ee = ; A ‘| 
Do rights ae . eecee "a 1 ‘ Ea ; Power & J > 
Union Tank Line, 5......MS 82 Emanuel, Parker & Co. 83 £=Pforzheimer & Co aa ae ; 1% Q Junel5S *June 6 
CARL H.PFORZHEIMER&CO Union Oil (Cal.) & E. F. Hutton & Co a i © Buttes & Ca | mm. Trac. pt 1% @ July 1 June1s 
oe , ; - aeeetntnies ie ae on wae 7. | Int. Cons f...1%.Q July 1 Junelo 
Phones 4860-1-2-3-4 Broad °5 Broad St.. Vacuum Oil, 8 oeee o wl Pforzheimer & Co 254 Pforzheimer & Co int. R T P 5 - Tuly 1 j ere » 
— - - Washington Oi ~+ EXmanuel,Parker & Co. 38 Emanuel, Parker & Co | Int. Trac., Buf.1% ~ June 20 June 20 
On Margie *Not including extra dividend 4%% paid March 20, 1916. *Paid 2% extra Dec. 31, | Do Ist pf 1%, Q June 3 June 20 
1915 Not including 1% extra paid Jan. 3, 1916. §Not including 3% extra paid 1916. Doe 2d pf. 1 Q Jun June 20 
ODD LOTS Or Fall Payment SNe , es eo a & . ONet inciuding 3% iat ~ | bo 2a pr #2 Ace. Ju June 20 
i} Manhattan Ry.14 Q July 1 June 15 
We are brokers for the sma as well as q 2s & 
re re P tten vive | Manil E. R .. 
ena inege inventor. ‘Personal atteniat given MUNITIONS COMPANIES ] Mania BR Bo ae 1 gunett 
0 the execution of each orde “is : 4 r : ° . * 2 July Jun ‘ 
ashville R 
ee a Senpees se Offered — L. pf 1% Q July 1 June 20 
At By At By |} Spefd. R. & L. 
SHOLM & AR Atlas Powder, %% Q.M Is! Williamson & Squire 1%5 Williamson & Squire | O.. scaccscacccae @ daly 3 June 15 
| ‘ A" ul \ ‘ ‘ x” oh & ¢ Tri-C. R. & L..!} Q July 1 June 20 
‘ New York Stock DO PE. . 0's ccc cdesstescloccce & | Wheatley, Match. & Co 10) Wheatley,Match é¢ » | De wt ..... Q July 1 June 20 
Members; New York Cotton Du Pont Powder, Del . 288 Williamson & Squire... 292 C. I. Hudson & Co | Union Traction.2 S July 1 June 9 
; Do. old line Wheatley,Match. & Co. 104 Wheatley,Match. & Co U. Le. & R. pf.1% Q July 1 *June 15 
roadway, New Tor ity. | | a. » pr 
215 Montague St, Brooklyn, N. \ Do deb 102% Dominick & Dominick. 108144 Dominick & Dominick. | | ‘Py : <f" & wa Q@ Jul 1 June 
(Pre t ‘ 
et 12 North Broadway, Yonkers, N. ¥ Hercules Powder, f8. Q.M 374 Webb, Levett & Co.... 375 CC. 1. Hudson & Co | Ww rs ‘i St. pf > J - 1 June 2 
781 Broad St., Newark, N. J ; d ae 7. End St. pf..$2 S ily Jun 
Do pf., 7 d ...Q.F 114 Dominick & Dominick. 116 Dominick & Dominick. | W. India Elec..14% Q July 2 June 23 
a ‘ « | Marlin Arms Steak - 20: Trippe & Co...... 30 ©=Trippe & Co } NATIONAL BANKS 
BPO , DE oc. cccccocccccecces oo & : oo 2 | Union Ex. Nat.4 S June30 June 20 
New Jersey Niles-Bement Pond so de 171 Webb, Levett & Co.... 174 Webb, Levett & Co Sea sani 
Do Ist : one 105 ; - 110 ~ | Homestead, B'n.2 S July 1 June 20 
Submarine Boat tT Hartshorne & Battelle. 39 Hartshorne & Battelle Mechanics snd S July 1 June 24 


Investment Securities 
J. S. RIPPEL & COMPANY 


18 Clinton Streei, Newark, N. J. : : _ N. 7. & Westchester 
Tel. 3250-3251-3252 Mulbe ia . CONSOLIDATED STOCK es! First meh _— haat Lighting 4s, 2004 


Steel Sp. 44% 


EXCHANGE on tan ne SO I I i. N. WHITNEY & SONS 


Winchester Rptg. Arms, 60.,10» Robinson & Co « 1875 Webb, Levett & Co 


*Not including 3%% extra paid March 10, 1916. fNot including 8% extra paid March (Continued on Following Page.) 
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a 72,460 Reading 101% 106% 100% 104% gg he} 
¥ bd — - 4) Rep. I. & St. 47 474, 416% 47% embers of the toc! xchange 
Coggeshaii & Hicks xo Rumely 19% 19% 19% 19% 17 on St.. Hana. 7 
Week Ended June 10, 1916 30S.-S. S. & 1.. 52% 54% 52% 54h eee 
sales First. High. Low. Last 190 South. Pec 98% 99%, GR, 994 
Investment Bankers 0 Alaska G. M. 22% 22% 22% 22% 450 Southern Ry.. 23% 24 3 23% 
60 Allis-Ch M oT% 274 2% 27 4,620 Studeb’r Co 142% 144% 156% 142% If h e 
+630 Am. B. Sug TSA, 34% 7s ss 180 Tenn Cop $3% 13% 42% 3 
128 Broadway, New York 690 Am. Can 55% «5T% «55K OM 20 Texas Co 194% 1% 194% 194% | 7 _ waged to im 
, wo Am. C. & Fim GL 1% GI 720 Third Av... 6% oy oz os, | VESt—Or have money ak 
210 AH. & I of. Si% i* vis 1% 4,110 Union Pac 138% 139% 197% 128% | 4 
- 4 Am. I. Sec... 28% © 28%. 23% 28% 2,420 United Fruit.161% 169% 16114 167 ready invested—you can 
i i 120 Am inseed. 21% 23% 21% 2% | 3U.S.C. LP ° ° ‘“ 
Imperial Oil trong pong — ee a Pa omy a on oy | Seon by resdine “Jae 
10 Am. Malt ih T% 7% 7% 1,080 S. I. Al...160% 162% 1577 


j j j >150 Am. S. & R. 9% S% 7 17% tp S. Rubber. 564% 56% es ain | per’s Hints to Money: 
Tidewater Oil stock & rights oO Am. Sug. R..112% 112% 11s 112% pl 5. Smelt. 78 SO%, ae 30%, | Makers” which are a 


i Am. T. & T...120% 150 Ly «150 2y, 262 


| W k & C ee 54% = 86% 83% = Soa 
n ic 0. 110 Am Woolen... 45% 47 54 47% 510 Utah Cop Si% 82% Si% 82 f I y k f 
Doug as Fe 120 Am. Zinc .... 3% 58 83'4 80% 45 Wabash pf.A. 0% Wy Wh 50% eatu re eve wee 0 
Standard Oil St 1.360 Ana. Cop, Co. 34% 54% aoe Bits 80 Wabash pf.B. 28% 29% 28% 291, | 


‘ 
. 
" ; 
34 Wall St. Tel. ‘eat John 310 At.,T. & S, F.105% 106% 104% 100g 320 W. Maryland. 32% %32y% 31% 32% ! + 9 
on . 2,670 Bald, Laocom. 89% 91% 384, 9% 20 W. U. Tel... 94% 91% 91% 94% | 
74 Balt. & Ohio. % 92% %%% “s 1,530 West. F.2M.. 61% 624, Goy 61% es 1eSs 


GRAY & DAVIS, INC. eee eee ee oe Mhustrated Weekly Newspaper 








Cc St 1,430 Buite & Sup. 9% 94% 59% ae | 224,054 
ommon ock. 70 Cal. pet "1% 21% 21 21 —— . 
Enormous Earnings and Low Capitalization Nos Fa at ti aa oan 20% a ——$——— Jasper gives you a keen ane 


make the Common Stock unusually inter 


i his time. 0 Cent a. Co. 4 > ive rts > ' ' H 
onting Ot thin time Y yg ia - ones m ton oom 6T% 6i% 66% Wilson & Chardon alysis of investment condi- 


MORGAN & FINLAY, | 1.10® C., M. & SUP. 90% 10% “re en Members Consolidated Stock Exchangé of N. ¥ tons, and sound unbia 
-RL &P. 21% 21% 19% 20 52 Broadway, N. Y. | advice on what to do, and 


115 Broadway Tei. Rector 0272 City 410 « 
2) Chino Copper. 3% yt > 
m0 Col. Fuel & I. 43% tt 12% 4:5 Transact a strictly commission business in | what not to do. 


“CHARLES GOLD & co. 20 Con, Gas 138% 158% LI8% LI8% Stocks and Bonds 
P d St k 10 Corn P, Ref.. 1% 19% 18% 19 tor INVESTMENT or on MARGIN | At all news-stands—i6c. Or send $5 te 
ow er oc Ss 2.060 Crucible Steel 83\ ST% 83% SH, Persona! attention to al! inquiries and exe j Leslie's, e275 Fifth Avenee, New York, 









































Inquiries Invited. T20 Distil. Sec... 49% 49% 4T = 47% Fracti oo I Lot | for the po 52 issues. 
120 Dome Mines., 27% 27% %27% 27 acuiona: s | 
Tel. Broad 3178. 25 Broad St., N. Y. sae tein cm so: 304 20m ; 2g a ; 
® Erie lst pf 3% 53% 5G Quarterly statements of examina- | — 
a Recipe dive the oo ven a oss tion of our books by Certified Ac- | 
1.270 Geoodrik TT% * 77 ei . - | 
H. W Johns-Manville 390 Gt eed pt. 122% —m 121% oan countants issued to our clients, for | THE HOME 
e 390 Gt. Nor. Ore.. 38% 38% 36% 37 their information and protection. | Insurance Company 
Common & Preferred 70 Iilinolg Cent..10T% 108% 107% Llosy Correspondence Invited Tel. 1336 Broad. | Telephone John 1960, 56 Cedar St., N. ¥. 
1 [aspiration 45 415% 45 45% a4 - | ELBRIDGE G. SNOW, President. 
Theodore L. Bronson 170 Interboro | 18% 18% 18% 18% | FIRE AUTOMOBILE TOURISTS’ BAGGAGS 
® Int. M. M “6 27 24% 26% THE J J NLAND—WINDSTORM 
10 Wall St.. N. Y. Tel. Rector 995 | = on L M. M. pf om 100% roe on THE LONDON a ___ INSURES : ’ 
* : oie a. a 66 %* | REGISTERED MAIL SHIPMENTS OF | 
210 Int. Paper 11% (12% 11K 1 ECONOMIST BONDS, CURRENCY, SECURITIES. 
R« | d : 2 Me: chi 150 Int. Paper pf. 53% 9% io Sy | Diaiaetie "aaa Peletam ck Baedecate’ Mason 
oO an eacnam 1,757 Kennecott iM rte = a3 Founded in 1843 by the Right = ——— = ——- 
Member Cleveland Stoct ge 4» Lack. Steel oon a —~ T1% Honorable JAMES WILSON, | 
610 lwe Tire vty ” 1% 4 | 
. > > and afterward edited, until his death, j 
Citizens Building, CLEVELAND, OHIO ee ee oe ae by WALTER BAGEHOT ; 25 
20 Loulsv. & N..133% 133% 133% y AL . . . € 
Correspondence Solicited 1,000 Maxwell Mot. 86% Buy Bik - An Annalist Binder 
tei , 0) Max.M. lat pf. 91% 91% 91% 91% Known throughout the world as an 
FOR INVESTMENT o> Mes M. 24 vf. 60% o — 2 independent, impartial and _trust- will preserve permanently 
1h) Mex etro OT% 109% 107 OR My ° - 
Penn Seaboard Steel Corp. se alems-Censerdés S04 20. 200 | worthy authority on The London | and substantially twenty- 
Capital Stock. 40 Missouri Pac. 6% &% 6 6 Money and Stock Exchange. 7 : Hy: 
Cirenlar on Reqnesi 10 Nat. E. & St. 23% 2% 23% 23% six copies of The Annalist. 
%) New. C Gp. 1™%® 18% i™m%®*, is j 
OTTO BILLO 900 N. ¥. Cent 100% 10T% 106 106% | Annual Sergio or _ United States 
Han 6297. 37 Wall St., N. Y¥. 240 N.Y..N.H.&H. 61% «62 61% 61% s4¢ 1 
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The Russian Trade 
Vision 


the main characteristic of all great nations lies in 
the admission of their errors and the willingness 
to correct them. “ The present war,” said he,-“ shall 
be a war not only for right and justice from the 
outside, but also within the Russian Empire.” 

On m Professor Lublinsky of 
Petrograd of the characteristie 
peculiarities of American life and the desirability 
examples. 


another occasic 
gave outline 
of following American 
that there are even c 
a result, according to his view, of the total absenc« 
in America of 
life. 

“if Europe 
—pessimism and egotism he said, “ American 
life is full of healthy optimism, of a spirit of soli- 
darity and social unity. Owing to the war we be- 
Wars create and 

A nation’s soul 
cleansing and purifying process in 


He pointed out 
ispicuous outward contrasts, 


traditions 


that govern European 


flicted with the ills of old age 


came interested in America. 
shape the psychology of 
is undergoing a 


nations. 


Grain and Cotton Markets 
Chicago 
WHEAT 


Cash, No, 3 
Red. 


High. Low. 


Jul —Sept — 
High High. Low. 
Holida 
1.05% 03% 
1.45% 
O4% 
1.065% 


Low. 


1.06 
1.06 


1.O} 
1.0614 
1.007% 
1.08 
1.06 
1.06 


1.07% 
1.08% 
1.07% 
1.00% 
1.0814 
1.09% 


1.04% 


1. 06% 


1.0444 oe 
1.08% 1.08% 1.06 


CORN 


range 1.0416 
Cash, No. 3 
White 
High. Low. 


Sept 


Low. High. Low. 


June ex 

June 6... TOM i 70 6814 
June ain, 7TO% 
June hada ; 7 71 
June , 71% 70% 
June ie . TO 
Week's + wy 71% 


69% 
O97, 


54y7 
697% 


6814 


Cash St'dards 


High. 


sept 
High. Low. Low. 
June 
June 
June 
June 
June 
June 
Week's 


4 


4014 


New York 
COTTON 
4jct Dee 
High High. 
12.81 12.98 
12.86 ee 13.02 
13.16 13.02 
13.10 12.98 
13.07) =—13.01 


Low. 
12.91 


12.90 


June 
June 
June 
June 8 
June 9... 
June 10 ....: » 86 73 13 ” 13.17 13.06 
Week's range ] ‘ 3.170 12.90 
-Mar 
High. Lo 
13.18 


13.23 


June 
June 
June 
June 
June ¥Y 
June 10 
Week's r 


bay 
Dor I 
I 


unhan 


the agonies of the struggle. Russia is at the pres- 
ent time undergoing such process. So, while we 
are getting in closer contact with the Anglo-Saxons 
of America, let us acquire from them for our new 
activities the invigorating elements of youth, a 
healthy, optimistic disposition, a spirit of organi 
zation and solidarity, and the consciousness of 
social strength in fighting the vanishing ideas of 
antiquity.” 

Such 


foremost 


the Russia’ 
men concerning “America, and the pros 

Hundreds of 
All show 
is not only to enter int 
Russian 


some kind ol 


are sentiments voiced by 


pects for her relations with Russia. 


other quotations might be given. that 


the aim of the movement 
relations, but that the 
United 
iser in 


commercial 
look to 


tutor 


people 
States as to 


and adv every walk of a nation’ 
and in every fie of human endeavor. Ru 


shes us to replace Germany, which was a don 


Russ life, 


fore our opportunities, not only as commerce bear 


nating factor in ian national and there 
ers but as promoters of civilization and of goo« 


government, are immense. 


Federal Reserve Bank Statement 
Week Ended June 9 
The consolidated statement of the twelve Federal 
Reserve Banks compares as follows: 
RESOURCES 
June 9, 
1916. 
255,444 000) 
103,481,000 


certif. in vault 
fund. 
redemption fund with U. S$ 


Treasurer .... rer ie 708, 1,045,00¢ 


Gold coin and 


Gold settlement 28 950, 004 


Gold 


.$360,628,000 $246,231.000 
18,055,000 44,622,000 


gold reserve 


-nder notes, silver, &c 


Mb Moreaee ..-«- -$378,683,000 
redemption fund 
R. bank 


$296, 86S; OOK 
notes. 450, 000 
inted and bought 
within 10 
from 11 to 
from 31 to 


£10 080,000 
21,001,000 
() days 24,510,000 
from 61 to %0 15,890,000 } 
4,052,000 j 


days. ay 
30 days $14,721.00 
10.818, 001 
days 


10,468 C06 


er ©) davs. 


$78,343,000 $365 007 O08 


bonds $52,191,000 $7,187 
4,190,000 
23,095,000 


ee Un 
Treasury notes 
warrants 9.996 006 
.$157,819,000 £53 
3,923,000 6,204,000 
750,000 14,878, 004 
5,166,000 th, 146,006 


rotal 
Pederal 
from F. R. 


resources, 


earning assets. 190.0% 


Reserve notes—net. 


l ue banks—net. 


All other 


$585 
LIABILITIES 
$54. S65,000 
51,578,000 
467,780,000 
7,593,000 


791,000 


Total 1 ceccecce 


Capital paid in. . $54,195, 0K 

deposits 
net. 

notes 


bank 


Government 


Reserve deposits 299 653.000 


Federal Reserve net.. 12,098 , OOK 


Federal Reserve notes 
1,730,000 


247,000 


rculation 
All other liabilities. 
-£583,791,000 


deposit 


Total 


liabilities 
*Gold 


net 
abilities. ée68 TORY 
against net deposit 


liabilities. e6eee 74.4% 
against net deposit 
after 


40% gold reserve 


*Cash _ re 


liabilities setting aside 


against ag- 


gregate net 


notes in <« 


liabilities on F. R. 


reulation. T4A.9% 


$17,750,000 $14,878.00 





Brit is h 


1 


7% 





Tradition of 
upremacy 


of the 
but An 


to a conside 


ation 
ntres, 


j 


for the deve 


nas not 
aing natior 


noiers are ads 


elgnt 
xchange 
preier t 
ations ” 
oO iong. 
principa 
isiness mer 
comparison 
sion ij 
Dr. 


to thought and car 


aiscu 


Certainly 


bankers, 


nds few to 


rema 
accept 
American bank- 
itlet in South Ame 
new banking system 


tainly 


take an increasing 
rtainly, also, Bi 
their skill ar 


need all 
any will improve 
war seems quite child- 
ly touch with the ma- 
nce. We, here, expect 
f the 


e nothing will have 


world’s financial] 


war to rob London of 
d skill which were its 
no military events. car 
world, and a large part 
ness has been due to 
the natural centre for 
irope and the East 
yi 
xpected to_retain after 
ercial qualities which 
ng to the incapacity 
merchant marine she 
ne months been eut off 


And, a 


connecti 


overseas 
out, trade 
formed again, and 
the oblivior 


eper is 


nany’s former peaceful 


Gauge 


Pennsylvania Railroad 


WEST 


¥ 


and Awaiting Payment 


Am 

Am. Wo 
Do pf. . r Do 2d pf A j 1 a é 

Appleton & C Eastern Pwr. ¢ i} ' ‘o ‘ ily j 
Apsley tubber.3'2 ily L June 6 (N. J.) 

Avery Co. pf...1% ly Jur E. Steel 1 pf July- 1 Pet.-Mullik 

Balt. Tube com. E.L. & P.of b £24 at ......3%,. @ 
Spe ........1% @ 1 & Rockland June 15 Ph. D. & Co.$2.50 Q 


ist pf 


Tune 2 Q July j 


July 1 J 
books do not « 


July 1 


June June 3 
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New York Stock Exchange Transactions 
Week Ended June 10 Total Sales 2,877,319 Shares 


High and low prices may be for odd lots. High and lew prices for the year are based on 100-share lots, the official unit 


















































Range Ameuat Lest 
—for veut fails for Year 1916.———_—_—_—_- STOCKS. Capital Dividend Paid Per Per- 
High. lew. High. Date. Lew. Date. Steck Listed. Date. Coat. ied. High. Salva, 
145 80 14% Jan. 4 132% Mar.1i4 APAMS a $12,000,000 June .1,°16 1% Q 139 900 
ee ee 2144 Apr. 29 15 Apr. 27 Advance Rumely cocccccsee IQEC ARO eteced o. ee 20), 1,000 
“ss ne 43 Apr. 28 39 =OApr. 28 Advance Rumely pf ere 1,000,000... ececes ee ée > 1,200 
40'% 21% 264% Jan. .7 17% Mar. 6 Alaska Gold Minestt ; 7Taeane> skew'as es , 231, 4,100 
5 9% 10% Jan. 7 8% Mar. 3 Alaska Juneau Gold Miningft.... 13,967,330 panies a 1.700 
49% TT 33% Mar. 14 23% Apr. 22 Allis-Chalmers Mfe 25,024,500) foeas Be 27% 2 800 
8575 33 84% May 16 72% Apr. 22 Allis-Chalmers Mfg. pi 16.4600,.900 St » SOO 
74% 48 72y Jan. 3 rs Apr. 22 Amer. Agricultural Chemical ; 18,450,000 Apr. 15, °16 1 Q au 1.200 
101% 90 99% Jan. 5 9% Mar.23 Amer. Agricultural Chemical pf 27,558,200 Apr. 15,°16 i% @ 9S 180 
72% wh, Si% June 9 61y% Feb. 1 American Beet Sugar Co 15,000,000 Apr. 29,°16 I's Q S44 70.500 
by ba S% June 1 933 Apr. J4 American Beet Sugar Co. pf.. 5,000,000 Apr 1,’16 1% Q 
1005, S7% 103% Jan. 28 100 Apr. ll Amer. Brake Shoe & Foundry . $552,300 Mar. 51, 16 1% Q lie lo 10 + 1 100 
21%, 132\, 195% Jan. 3 165 Feb. 24 Amer. Brake Shoe & Foundry pf 4,958,000 Mar. 31, ‘16 4 Q 165 
GS44 25 65% Mar. 16 521 Apr. 22 American Can Co . dT hg DH ty, t Lh, 8,400 
ILk% 9h, 113% Jan. 26 109 Apr. 22. American Can Co. pf Apr. 1,°16 Iy% Q Ox, 110 110 1 125 
98 40 78 Jan. 3 bo Apr. 22 American Car & Foundry : 30,000,000 Apr. 1,°16 % Q 61 50%, 6, + 2h, 7.910 
118 lll, 119% Mar. 11 116 Mar. 2U American Car & Foundry pl . “0,000,000 Apr 1, "16 1% & 11st, , 118% TIS% l ae 
60 42 -* = a aE ae American Cities pf : Py 20,555,000 Jan 1,16 1%. SA ME TH 
5 23 ae FG a eta American Coal} 2,038,000 Mar. 1, °16 §7 SA wr 
170% 82 175% Jan. 19 140 Apr. 24 American Coal Products . 11,298,200 Apr. 1,'16 1% = Q 12 1 12 2s 5,000 
120 107% 117% June 1 115 Jan. 20 American Coal Products pf 4,569,700 Apr. 15, 16 1% 117 
Hit. 114 115% Jan. 15 115% Jan 4 Am. Coal Prod. pf, sub. re full pd ‘ — . 115% 
G4 39 571.. Jan. 17 50% Apr. 2 American Cotton Onl Co 20,257, 100 June 1,°16 I 2 eS a 92 va 100 
10214 91 102 Mar. 15 98 Jan. 6 American Cotton ©il Co. pf LO, T9S,.600 June 1,'°16 3 SA O8% 981, Oy + 1% 110 
133%, 83 140%. Jan. 4 124% Mar. 14 American Express 18,000,000 Apr. 1,°16 lt, . Q 12514 ie 
14% +, w Jan 2 8% June 3 American .Hide & -Leather Co 11,274,100 oe aS ‘ a 10% 8%, 10 + 1% 5.800 
5a, 19%, 57 3 =Jan. 18 > Mar. 1 American Hide & I ther Co. pf 12,548,300 Aug. 15, 05 l ‘a 2! 9 51s 15, , LOO 
35 205, 31% Feb. 19 25 Jan. 20 American Ice Se 19,047,300 July 20, 07 1% 28% 28 2s! 1,800 
31% Thy Onl, Ja On} 20 Mar. 1 American Linseed , 16,750,000 eee ‘ i; 3 1 21% 7700 
How 24 53% Apr. 25 384 Mar. 1 American Linseed Co. pf 16,750,000 wreece ie $7, IS3, 185, by 1) 
744%, 19 S33, Mar. 14 60% Jan. 11 American Locomoti Co eee 25,000,000 Aug. 24, "0S 1% . 74, TOM T7314 1", 2) (AMD 
105 1044, Ap , 99% Ma 2 American Locomotive Co. pf 25,0100), 0K Apr. 21,16 I% Q 102 LOLs, LOT + % 600 
13% 0 Apr 7 544 June 3 American Malt Corporation ; ssa =e nw ecepes , 7s ou 71 3, TM 
BT's 37% May 13 31% Jan. 14 American Malt Corporation pf S SSO 500 May 2°16 as ) , B53, li, vA 0) 
10S", 56 113% Jan. 4 SS. Apr. 22 Amer. Smelting & Refining Co 50,108,000 Mar. 15, ‘16 1 2 W774, OS 1, 15.200 
11s 100 114% Feb. 3 109% Apr. 22 Amer. Smelting & Refining Co. pl ed epeneed June 1,°16 1%, 2 111%, 115 2 1,200 
9 86 95% June 0 92 la American Smetters pf. .A , 16,448,800 Apr. 1,'16 1% Q o NS, 3 955 
So", 7s SS May 25 SH Apr. 20 American Smetters. pf. B....... S000, 0000) Apr 1, '16 I', Q Sls S64 1} 1) 
165 144 149% June 8 Lo Mar, 2} ee 11,009,000 Ap! 1, ‘16 , n} 149! 149% + 1% 1%) 
110% 103 110 in. 27 106» =Feb. 28 American.Snuff pf..........csces 35,952 S00 Apr 1, "16 hy 2 107 
T1% 24% G1, Ja i 44 Apr. 24 American Steel Found: 15,708,900 = Dee. 31,14 2 50% 51% 1 1900 
119%, wp: 11t la ‘ 105% Apr. 22 American Sugar Refining ('o 15,000,000 Apr 16 i% Q 1125, «1101 111 TOO 
119. 100 119 May 25 115% Ma 5 American Sugac Refining Co. pf $5,000,000 Apr 3, 16 1% QQ 117% 1i7 117 6 00 
6A 58 6S Feb. 14 63%, Jan. 20 American Telegraph & Cable Co 140000000 June 1,°06 1h, Q 62 62 62 ; 75 
130% 116 31 Mar. 27 1264, Feb. 1 American Telephone & Tel. Co ISS, TST, TOO Apr. 15, °16 - Q 10 1295, 1297, + %&% > 900 
22% 19534 200%. Keb 4 188 eb. 16 American Tobacco Co $9.24 400 June 1,°16 D Q 204%, 202 204% + 1% 1.370 
111 1031 108! Feb. 8 10514 Apr. 24 American Tobacco €o. pf. new 51,978,700 Apr. 1,°16 1% Q 107% «107 1077, r 1 hOO 
56 46 55% Mar. 14 12 Jan. 11 American Woolen Co 17,100,700 Apr. 15,96 li, Q {7 15 174%, 17% 8 100 
No". on 1 = Mar. 10 92 jan. 10 American Woolen Coe. pt =, ESG,SOO Apr. 15,°16 1%, Q 987% 97% 98% ‘ 1.420 
16 5 255, May 31 11 la s American Writing Paper pf 12,500,000 Apr. 1,745 I 25%, °° 23% 255 2h% 6,500 
™ TD 67, V7 Apr. 10 65%, Jan, 51 American Zinc, Lead & Sn : Le ; 85% gn Sh + 2y 19. 200 
91% + 49% 923, Fe 4 i7 Apr. 22 Anaconda Copper Mining Co.t 116,562,500 May 29°16 $1.50 @Q Si% S3% S4 + % 20,900 
4 5 : a Jan r 3 Mar. 23 Assets Realization Co .. 9,290,000 Oct 1,°18 1 1% 
74% hi 7 Jan. 3 62 Jan. 31 Associated Oil 40,000,900 Apr. 15, "16 ! Q 6645 
111% 92% 108%. Jan. 4 100% Apr. 22 *Atchison, Topeka & Santa Fe = 10,924,000 June 1,°16 1% 1065's 1041, 106% + 1% 13,900 
102% 9G 102 Feb. 23 98% Jan. 4 Atchison, Topeka & Santa Fe pf - 124,199,470 Feb. 1,°16 2% BSA 101 100% 100% iy, 2 850 
116 98 116 Jun 7 11}! Apr. 19 Atlantic Coast Line, .. 67,558,000 Jan. 10,°16 Is SA lit 115 115 + 2s 1,100 
14! 26, 118 Jan ; S314 Ma 5 PALDWIN LOCO. WORKS 20,000,000 Jan.. 1,°15 1 91 SSi4 Wy + 1% 24,350 
114 o 110 May 24 107% Ja > Baldwin Locomoti Works pf. 20,000,000 Jan 1,°16 1s BA ll 109%, 110 . 7 2) 
a 635, Hn Ja 1 82%, Apr. <4 Baltimore & Ohio 152,514,800 Mar. 1;'16 sts: -SA 9214 OI 92 + &% 10,655 
719% 67 sO Jan. 15 iD Ma t Baltimore & Ohio pf 60.000.000 Mar. 1, ’1 2 SA 77 761% TiS, ¥, 800 
1% ly 2% Jan 2 Feb. 18 Batopilas Miningtt 5 otalale.’ 8,951,980 Dec. 31, °07 12% 1g » » be Qe 
600 E iO, noo Mar. 14 415 Jan. Ll Bethlehem Steel Co eeeees 14,862,000 Ap! 1, '16 7% Q 1 145 H4i5 Fe 100 
184 91 145 la G 1) Jan. 24 Lethlehem Steel Co. pf So 14 0S 000 Apr 1,16 1, 2 135 135 3b - 100 
42%, 40 ) lisheries » O54 008 10 _ 
80 SO , Booth Fisheries Ist pf we 4,016,000 Apr 1,°16 1%, Q SO 
a; S314 88 J F ‘ Ap , Brooklyn Rapid T: t weeee TAS2ZV,000 Apr. 1,'16 1% Q0 SS%, «ST ST 2 1,810 
1584, 118 12 la i 12 Apr. 25 Br Union Gas eeeee LS,000,000 Apr 1,°16 1% 2 [PR 
mM 23 Mil, M ia mt Ia 1 Brown Shoe 6,000,000 Aug. 1,’14 1 58 “7 57 , WO 
99 OA We M 11 my J a Brown Sho rf = > SO00,000 May 1, ‘14 1**, Q LO 101 101 4 
14%, $1, 14 1” ~ Mi 10 Brunswick Term. & .. R Rinse TAM O00 , see sh Si Sl, } Mi, 100 
SO SO 93 j : 154 I Buffalo, Roct ter & rgh.... 10,500,000 Feb. 15, °16 4 SA : ‘ O33 . 
210907, *1097, 114%, A; I 114% Apr 1 Buftalo, Ro ee ; f.. 6,000,000 Feb. 15,16 ; SA , ™ 114% 
94t. 79% RT In ; 74% M | Burn Ltr 5.500.000 May 15.'16 1% Q 74 : 5 
100 108 e109 J 7 *104 la 10 Burn trother if ‘ 1,815,900 May 1,’'1l6 b%, Q hoo 
o< 121 Feb. 10 1G Jan. 6 Bush Terminal ‘ rer 5,119,700 Jan. 15, °16 §2%, SA 107% 
2614 oT 31 Jan. 11 28 Apr 7 Butte: ° 14.647 200 June 1,°16 s, Q st DTA 2N% pl! DA + 1% yd 
rel oe 1054, Ma J il Jan ; Hut & Sup r 2S 540 Mar. 31, °16 §310.75 @ M4 SU%, Uy va 37,900 
38%, a) 125, Jan > 20%, Apr. 27 (ALu INIA PETROL M 14,807,600 July i, °13 | 21%, 1 71% Y, 1200 
RI 80 SOS, Ja } 1 Apr. 22 California Petroleum p 12. 445,500 Apr 1,'16 I ) is 17% {S1, li 2 HW) 
54 ise | 5S5, Jan. 18 58% Jan. 17 Canada Southern 15,000,000 Feb 1, "16 l SA 5% : 
1m 1S ISO Ja ; 1624 Ma 1 Canadian Pacific 259,994 400 Apr 1 oe 2 QQ I7TS% «175 1767, 2% 9 400 
OL, 7A! 0 Ma 11 SD Feb. 24 Case (J. L) Threshing Machine pf 9.667 900 Apr 1, ‘16 1% Q SS 
614s 32% ht’, Mar. 20 49 Apr. 22 Central Leather OTA Mw May 1,°16 l ah ise | 47% 6 5.500 
1101, 100% 112%, June SS 1OS7, Jan , Central Leather pf 6b 2 UD Apr 1°16 1, Q 1i1% 112% } % 600 
$25 oth eon lan 3 20 Jan. 3 Central of New Jersey 27 436.800 May 1.°16 ? Q Om) 
144 *110 *141% June & * 1h Jan. 14 Central South Amer. Telegraph 10,000,000 Apr S.'16 1! Q 141% 144% 141 
a . 11 June 5 SS Apr. 22 Chandler Motor “ 7.000.000 Apr. 1,°16 1! Q 131 114% 118 Gly 
6, oy O74 June ss Apr. 24 Chesapeake & dhio ar Dec. 31,'14 ! G74 O3% 66% + 3% 
15% 8 10% Jan. 7 8 Feb. 23 Chicago & Alton ite+ncenaea ca: See Feb. 15,°10 7.4 1O!, 
2° 11% 20) «Jan. 6 20 Jan. Chileno & Atew BF: «sob ecccccese< 19,567,600 Jan. 16, °11 2 : ; 20 ani ' 
Th LO% 15% Jan 3 11% Apr. 24 Chicago Great Western a 35,720,000 1th, 12% 3 + %&% » 000 
41% le 5os, Jan 4 33 Apr. 24 Chicago Grea: Western pf TIS SM May 1° l tS ly T% rt % 3000 
101% 77% 102% Jan. % 91 Apr. 22 Chicago, Milwaukee & Si. Paul 117,411,300 Mar. 1,'16 2% SA 101 9st. LOOK + 1% 23,800 
135 126% 136% Jan. 5 127% Mar. Ww Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 1, ‘16 the SA 10%, 10 130% + &% 1,200 
135', 118% 14% Jan. 3 124% Mar. 30 Chicago & Northwestern ; ..130,121,700 Apr 1,'16 1%, Q mo wo 120%. R90 
174 165 Jan. 11 168 June 1 Chicago & Northwestern pf ~- 22500.100 Apr 1,'16 2 Q 16d «160 1694, + 1% 400 
Bo 10% May " 15% Apr. 2 Chicago, Rock Island & Pacific 74.550,.600 Dec. 31, °13 yy Ay, 1s, hy ; Ly 1 450 
13 115 May 15 120) = Jan. 19 Chicago, St. Paut, Minn. & Omaha. 18.556,700 Feb. 21, °36 3% SA : }23%., 
135 124 16 Jan. 27 131% Apr. 12 Chicago, St. P., Minn. & Omaha pf 11 250.500 Feb, 21°16 3% SA Bis a 
24 3 2%, Jan. 20% June 8 Chile Coppert ‘ 05,000,000 nada hil , 2 20, «=320% be 2 200 
5Ts% a2 tw Feb. 19 HT | Apr. 22 Chino Copperttt am 1,549,900 Mar. 31, '16 $1.25 Q D4 ihe eh hy + 1% 14,200 
52 ae) ot, June 8 38 Apr. 27 Cleve., Cin, Chi. & St. Leuis 47,056,500 Sep. 1,°10 2 DOM at SMH + 2%, 5 
77 he S4 June 2 7a Feb. 2 Cleve., Cin., Chi. & St. Louis pf 10,000,000 July 21, 15 1% st oly tt A % aK 
T9% TRI. "70 May 10 *Ty May 10 Cleveland & Pittsburght 1124, 700 June 1,°16 nA Q 79% 3 
*45% *45% ae ows et Cleveland &@ Pittsburgh special June 1,°16 I Q 4, 
79, Ph 760 Jan. 17 68 Apr. 26  Cluett, Peabody & Co ; May 1,16 1% “2 76 T% THK + 2% 3.925 
Til OS 12 0 Jan, 24 10 = =Mar. % Cluett, Peabody & Co. pf........... $,000.000 Apr. 1,°16 1m Q 109%, 109 tue 1% 50 
66%, 21% - OUJan ! 383% Apr. 2 Colorado Fuel & Iron eeeean 34,230,500 Apr. 15, 02 1% $44, 42% sy + J 9,000 
A Ls 24 yt, June 9 24% Apr. 24 Colorade & Southern.............. 31,000,000 Dec. 31,12 I 3% 32 Bu + 3% 6,050 
uo ca ( Jane 9 416 = Apt 1 Colorado & Southern Ist pf....... 8,500,000 Oct. 1,°1S 2 “ 5% We + 5 1 Oe 
3 SD 57% June 10 40 Marl Colorado @ Southern’24 pf........ 8,500,000 ott” '1, 13 4 _oT% 5T% + O% 2m 
: 49% 41% 52% Jan. 22 44 Jan. 6 Computing-Tab.-Retord. Co 5 9,511,200 Apr. 10,16 i ‘Q 455% 45 15% + & 1,200 
115% 111% 117 Jan. 4 108% Mar. 3 Con Gas,'K L. & P., Balt .. $244,000°° Apr. 1°98 i% @ : ; hg oe Joa 
150% 18 144%, Jan. 8 120% Mar. 1 Consolidated Gas PPT. ~~ | Madr. 15, °i6 1% “Q~ . 139 18y%y* TBRI4 % 900 
127 40% 10%% May 2 75% Jan. 31 Conflnental Cami Cd... 2.2... 00000. 8,000,000 Apr. 3,16 ™% -Q ‘08% o7% 10f 2 is 5.00 
7, 83% Wit = Maf ii* ‘106 Feb: 4 Continental Canto. Blo eereeeeee 5,170,000» Apr? - 1,18 1% °"@ mi (fir mig —- ae 
b — 2 5% Mar.22°* 56 Mar/31 — Continetital Insdfant® Cot...... SO aan: tart Gee SRT ST CO : 
TI 3” 2% Jau.*25 17% ‘Apr. 22 Germ Proddcts Retiafng'Co..... 0.77720 8 * oe oo “3. "10, 1 - © rk 
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New York Stock Exchange Transactions—Continued 


hoe es ; 

for Your 1916. - STOCKS. Capital Per Per 

High. Date. lew. Date Steck Listed. . led 

104% Jan. 14 91 Apr. 24 Corn Products Refining Co. pf..... 29,826,900 ‘ 
50 May 2 41 Feb. 19 Crex Carpet Co siseasaie 2,998,500 
50 Feb. 3 43 Feb. 2 Cripple Creek Central. 25000,000 
*38 Jan. 31 +34 =6Apr. 17 Cripple Creek Central pf 3,000,000 
9945 Mar. 16 52% Jan. 12 Crucible Steel +e+. 25,000,000 
119 Mar. 16 108% Jan. 11 Crucible Steel Co. pf 25,000,000 
245 Mar. 28 152 Jan. 5 Cuban-American Sugar.... 7,135,600 
110 june & 104 Feb. 1 Cuban-American Sugar pf........ 7.893.500 








June 8 95% June 9 AYTON POWER & .. 1,778,900 
Feb. 14 89 May 17 Deere & Co. pf...... 37,828,500 
May 23 149% Apr. 20 Delaware & Hudson 42,505,000) 
June 9 216 Mar. 18 Delaware, Lackawanna 42,277,000 
May 2 8% Mar.30 Denver & Rio Grande 38,000,000 
May : 15 Mar. 8 Denver & Rio Grande 49,778,400 
Feb. < 131 Mar. 8 Detroit Edison sosseee 10,534,900 
eee eo escceee Detroit & Mackinac . 2,000,000 
May =. Jaa. 7 Detroit United Railway...... ... 12,500,000 
May 10244 Mar. 1 Diamond Match 16,965,100 
Apr. : 41% Jan. 31 Distillers’ Securities Corp.... 2... 3O4,354.300 
Feb. 23 ~Feb. 23 Dome Minesti. ‘a wie : = 4AM) OM) 
May 4% Mar. 23 Duluth, South Shore & Atiantic.... 12,000,000 
Jan. 10 Jan. 27 Duluth, South Shore & Atlantic pf.. 10,000,000 
Jan. *3) = =Jan. 18 Duluth Superior Traction 3,500,000 
Pont Powder pf . T6068 S00 


ee ceccses Du 

diene oe neonate ASTMAN KODAK 19,586, 200 
Jan. 58 Apr. 24 Electric Storage Battery....... 16,129,400 
Jan. : 32 Apr. 22 Erie 112,378,906 
Jan. : 48 Apr. 22 Erie Ist 47,892,400 
Jan. ¢ 41 Apr. 22 Erie 2d pf js 16,000,000 
cee “es buseeee Erie & Pittsburght..............-. 2,000,000 


Jan. 14% Apr. 19 JPEDERAL MINING & SMELT... 6,000,000 
Jan 35% Apr. 24 Federal Mining & Smelting pf.. 12,000,000 


Mar. 285 Mar. 1 GENERAL CHEMICAL.......... 13,109,400 
Jan. ‘ 114 Jan. 6 General Chemical Co. pf....... 15,207,500 
Jan. 17 159 Apr. 22 General Electric 101,505, 100 
June 5 405 Apr. 24 General Motors..... ALY 217.600 
May : 110% Feb. 4 Genera! Motors pf eee ca ees > “eae 
Apr. 67% Jan. 31 Goodrich «(B. F.) Co 170,000,090 
Mar. 110) = Jan, 24 Goodrich (B. F.) Co ets cece. 226,000,000 
Feb. 84 Apr. 22 Granby Consol 15,000,000 
Jan 118 May 5 Great Northern pf . . 249,476,850 
Jan. : 36% Apr. 22 Great Northern ctfs. for ore prop... 1.000000 
Mar. 41% Apr. 22 Greene-Cananea aerate 45,664,600 
June 3 71 May 4 Gulf States Steel 4.928.000 
June 87 May 4 Gulf States Steel Ist pf.. LOOT Sw 
June 72 May 4 Gulf States Steel 2d pf..... 3.988, 800 


Jan 95 Jan. H*‘4%4 EL. R., ; 22. 15,000,000 
jon. 2 *100 Jan. ¢ Havana El. Ry., L 2... 15,000,000 
Mar. 17 180 Mar. Heime (G. W.) Co 4,00) 060 
119 Mar. Heime (G. W.) Co. pf... 3,964,300 

oe cocece Hocking Valley eee 117,000,000 

126% Jan. Homestake Mining. . 25.1 16.000) 


99% Apr. JULINOIS CENTRAL...........-- 409,296,000 
275 Apr. Ingersoll-Rand 8.469.400 
25% Apr. < Inspiration Consol. Copper?t 2341 S.060 
15% -Feb. Interbor. Con. Corp. v. t. cfs. shrs.. ARLE o 
71 Feb. Interborough Consol. Corp. pf...... 44,519.60 
16% Mar. 3 Interborough-Met. vot. tr. ctfs...... 24005,.900 
80144 Jan. ; Interborough-Met. pf....... 994 600 
15 Apr. 2 International Agricultural. T2S6,400 
4a May ! International Agricultural a ..  SOO4S00 
1081, Jan International Harvester, N. . 10,600,000 
114 Feb. 2 International Harvester, N. J.. pf 2 NOT SOO 
‘ 6GS% Mar. ¢ International Harvester Corp 40,009,000 

1i4 104% Apr. 28 International Harvester Corp. pf 
13% Feb 5 internat. Mere. Marine cfs. of dep... 34,418,000 
T7'2 61144 Mar Internat. Mere. Mar. pf., cfs. of dep 45,083 300 
22312 42 Mar. International Nickel, vot. tr. etfs.t.. 37191525 
110 » 111: ‘eb. 2 1065 Nay international Nickel pf., vot. tr. ctfs. O.GG7 (nm 
127% Mg Mar International Paper Co....... - 17,442.909 
Furby as HO, ) ; 4232 Feb International Paper Co. pf......... 22,539,700 
10 ) j May) 2% May lowa Central 1.G1S.S00 
18 ) J 9 May lowa Central pf SO 
G7 Mar. $ EWEL TEA.... 12.090,009 
106 Mar. $ Jewel Tea pf. ree 4,000,000 
GO Mar. 27 K AN: CIEE, PE. |S. & MM. pt... 11000 
23!» Apr. 24 Kansas Ci : .... 3O.000.900 
58% Apr. 20 Kansas City Southern pf.. 21,090,000 
SOM, Mar. 24 Kayser (Julius) & Co : 6.000.090 
111% Jan. 27 Kayser (Julius) & Co. Ist Sait OAK 


201% 


OS'2 Apr.-22 Kelly-Springfield Tire ‘ ‘ en ee 


Mig Apr. 24 Kelly-Sprinegfield Tire pf SOTS 200 
v2 Mar. 1 Kennecott Copper. -. ZTSDOIS s 
2 Mar. 15 Keokuk & Des Moines é 2.6900 400 
29 Mar. 27 Keokuk & Des Moines pf ee 1.524.600 
126%, May JZ5 Kings County E. lL. & Power.. . 1529000 


tit May 5 LACBAWANNA STEEL CO .. 35.000 000 
10342 Mar. 24 Laciede Gas Co..... 10,790,000 
10 May 2 Lake Erie & Wesiern... 11. S40.000 
32 Apr. 20 Lake Erie & Western pf.. 13,840,000 
40% May 19 Lee Rubber & Tire...... 100,00) sh 
74) Jan. %1 Lehieh Valleys ; GO 501.700 
240 Apr. 14 Liggett-& Myers > 1 4965.400 
118 Mar. 30 Liggett & Myers pf.. « Sax — PS 0 
2 Jan, $1 Long Island? ...... js ... 2.000.000 


£ 


15 Mar. 7 loose- Wiles Biscuit essdsee B,C0B0N0 
78 Mar. 16 Loose-Wiles Biscuit 1 osccsceee ~ SOIR O00 
lan ~) Mar. 3 Loose-Wiles Bisenit 2 Zi 2.000 HOD 
June $ 179% Jan. 19 Lorillard «(P.) Co , 11.396.700 
Api 115% Jan. 6 Lorillard +P.) Co. pf......... 11,277,400 
June $ 121% Mar. 1 Louisville & Nasbville.. 72.000, 000 


Feb 78 apr. 14 yyAcear COMPANIBS.......... 41,380 400 
June H35i_ Jan. ZO AN’ Mackay Companies pf 50.000,000 
May 1% May WW Manhattan Bea¢h . ieee. 65 OHOL000 
Jan 128) = Apr. 28 Manhattan MBlevated gtd... ....2...° ATSB Vow 
May -2 Hs) Feb. 4 Manhattan Shirt C Sidew cd cic e * OSD 
May- 109 -Fan. 18 Manhattan Shirt Co, pf 2377300 
Mas - Hiig-Mar. 3 Maxwell Motors...... Sideseess See 
78 -Apr. 22 Mas well Motors Isi IS.375 90) 
424, Mar. 2 Maxwell Motors 2d pf 10,791,000 

00% Jan. Si May Department ‘Stores. . 1.000.400) tune 

102% Jan. 31 May Department Stores pf......... 7,507.500 Apr. 

89 8=6Apr. 22 Mexican. Petroleum H520M00 -Aug 

93 Apr. 26 Mexican Petroleum’ pf 10.572.) Ape 

33% Mar. 4 Miami Coppertit.:: STD .OT8 May 

*KM =O Apr. 22 Michigan Central ..+. 1&8 T38.000 Jan. 

: ‘4 Sar. 4 12 088 500 Judy 

1 Mar. 17 Minneapots & St..Leuis pf. 3 402,708. jan, 

116%, Apr.. 24). Minn, St. Paul & 8) 8 Marle......, 25,206,800: —apr. 


PHS. uL 


ae 
x. 
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New York Stock Exchange Transactions—Continued 
Range ‘ Range Amount Last 
efor Vear 1915— _————for Year 1916 STOCKS. Capital Dividend Pald Per Per- an 
High. Low, High. Date. Low. Dats. Stock Listed. Date. Cent. tod. High. Low. Last. Changes, Sales, 
66 23 137 Ja 3 135 Jan. 13 Minn., St. Paul & S. S. M f.... 12,603,400 Apr. 15,'16 1% SA ee ee 135 oe cccces 
%5 70 75% Jan 1% Jan. 3 M P.&S.S.M 11,170,800 Apr. 1,'16 > 8 75 
m4 } L } » eM 
4 1 1 “wy p | M) 
Is), A 2 , ) 

‘ ry; 

. , ! , 

tT w) I i 6 = i hb) 

114 ” ) 1. ‘16 I 
112 112 10,000 Apt 1,16 ) 11 
SS! 7 ri 15,000 ) Ja ; 
14 10 , OW) I 2, °16 ‘ $ 0 
132 116 5 N 126,000 Apr. 15, '16 ] J1% NS 
127% 11% 129 oO) Mia , l ” . 125 >) 
w GS S| 12.000,000 ri ii ith ; ” 
111 Toor 133 vine Aur 7 3 ‘ ) ’ ”) "y too 
BOM ’ 219% \ 2 N 15,591 SOO July 15, 05 ‘ 24 14 P 100 
97 79 WT, I . if ’ $546,600 Mar. 31, ‘16 1% « W 

iar 44 T3% J ) 6 re va 29 750.000 Mar. 31.°16 1 ) s 53 6% iar “1 
5 104%, 116 M ) N ) ots GOD Mar. 15.'1 1 i { if aD 

ZS'4 14 z ; » 1 a 28.85 1,000 Feb. 10,'1 2 24 

9% 1%, ' . ry 1 oN of M ) 124.571 400 i*, 

7 11% 1s M { ! ; ida Con. Copper > 9.997 285 Mar. 31,°16 wh Q 7%, [Sty um 
164% mG! 15a J I Z \ 7 N ) \ Bra 10,000,000 Mar. 23, "lt 2 tJ St 12322 17 7 >, Me 
110% 81% 111! Ta 1” 1iWt, AY “>> Maw ¥ ( WTo5.072 200 Ma 1, "16 i, ) 1OTh, Ws LO, A 7 233 
465 ot) iS Ja ! 5 Apr. 17 New J <, Chica & St. I 14,000,000 Mar. 1,°1% 4 ‘2 41%, 42%, 1a, 499 
Bt, iS Mey, | 1 re Ma 1 w Yo ‘ igo & S Ist pf 5.000,000 Mar. 1,°16 > 4 7 
66 we ) tity Jan. 1° Oi Ap 1] New Yor Chicago & S I 2d pf 11,000,009 rth, to4', 4h, l % HM) 
18% i4 15's Feb 11 %'4 May 12 New York Do 7,000,000 ~~. A 
25 "2 25 Apr. 2S = Apr. 2S New York D pf , 10,000,000 Oct. 16, 11 1 eet) 
*115 *}12 *116 Ma I *116 Mu 10 New York, Lackawanna & Western. 10,000,000 Apr 1, "16 14, Q Lit 
Ro > 77 lan. vi Apr. 26 New York, New Haven & Hartford. 157,117,900 Sep. 50,°15 i! o17, bl ly >, 
BS 21%, 31 Jan “ Ma > New York, Ontario & Western 58,113,990 Aug 4,'15 2 =s 27% = UN Ns “s 2 AWD 
27 15) 2 Jan. 6 20 «Apr. 12 Norfolk Seuthern 16,000,000 Jan. 1,’14 ! 23 2% 23 why TOO 
2275 99%, STs, June 7 114 Mar. 1 Norfolk & Western pee 115,612,000 Mar. 18,16 1! 2 75, 1551 nS me 69,250 
™ SOL, S844 May 22 Sti, t 2 Norfolk & Western pf 25,000 000 May 19°16 i Q Ss” 
BI OA is Ta ih Apr. 26 North American 29.779. 700 Apr 1,°16 14, Q Tuk, GS! TO, 2% 1,160 
*84% *S4y . Northern Central 27,055,000 Jan. 15,°16 4 SA *N4%, 
68 6S 70 =6Feb. 28 70) =6Feb. 28 Northern Ohio Traction & Ligh 9,000,000 Mar. 15, '16 1% @Q 70 
118% 9% 118%, Jan. 4 109% Apr. 24 Northern Pacif 247.998,400 May 1,'16 1% 115%, 114 115% % 20TH 
*61 *51 Northwester Telegrapht 2 500.000 Jan 1, "16 > SA *>l 
bi P 73% Mar. 10 69'4 Apr. 19 OLP DOMINION] pe etata aa 7,333,825 Mar. 30,°16 $2.50 @Q 70% ‘ 
12% 2 11% Jan. 7 6% Jan. 31 Ontario Silver Mining 15,000,000 Dec. 30.'02 uh 77% 6% 7% Ly 9,700 
. 85 Ap iD) ‘ Ja 7 PABsT BREWING pf 2,000,000 Mar. 15, "16 i @ 55 ‘ . 
67 Ta “so fun ) M f Pacific Coast 7,000,000 May 1,'15 1 ‘ 6 ie te 10 1 
3 SY 29 Mar 11% Ja Pacific Mailt+t+ 1.000000 Dec. 1,°90 1 be’ 2 19's «1 2% 4810 
91 June m Ju 6 Pacif Mail pf.. when i oH) ww Mn , AMD 
e I Ma 17 Ju s Pacific Mail rights : See ae SU 45 sv OS 3,500 
49', Mike V4 haa ID 2% Apr. 3 Pacific Telephone & Telegrapt 18,000,000 — o4 b> of I 1) 
Lt) 90%, 93% Jan. 4 93% Jan. 4 Pacific Telephone & Telegraph pf 22,000,000 Apr. 15,16 1} Q a) wo ws) 4 
6i% 51% 59% Jan. 4 ol, Ma ) Pent ania Railroad 199.265, 700 May 31, °16 1! Q 58% SStg 585 6 14,599 
Zu 106%, 111% Jan ; 1% May 5 | ple’'s Gas, Chicago 38.494.200 May 25, "1 1 Q lon 141 1O1!. SOO 
5's, 1 1: Jan. 2h S Mar. 14 Peoria & Eastern 10,009,000 11% ‘ ‘ 
R4 i NO Ja 20 5% Apr. 19% j ibone-M } 6.912.800 13%, ‘ 
—~—F 85 92% Feb. 7 90 Mar. 27 Pettibone-Mulliken 1st pf 1,766,000 Apr. 1,°16 it, 90 ee fr 
| ar 3h! ity la 17 ” Apr. 22 Philadeiphia Co.t 42,945,000 May 1,°16 st ) 40%, 40 10% t % 210 
RH 65 aS june 5 780 Feb. 17 Pitts., Cin, Chi. & St. Louis 37,595,800 Jan. 25, °16 2 SS Sot, NG I 1,200 
O8'4 » 98%, Jan. 13 88 Jan. 26 Pitts., Cin., Chi. & St. Louis pf 29,916,100 Jan. 3, ‘16 4 Bab +! S58 > 
42% 154 36% Jan. 17 225, Apr. 24 Pittsburgh Coal Co. of N. J 31,929,500 a awgine 291 27 y 2% 1, 400 
314 815%, 111% Ja 1 10” Ma s Pittsburgh Coal Co. of N. J. pf 27,071,800 Apr. 25, "16 1% Q 10.5 104! 10% i TOO 
*158 *154 7115S) Feb. 16 *157 Apr. 26 Pittsburgh, Fort Wayne & Chicago. 19,714,285 Apr. 4,'16 i% 157 
102% 74 10014 Jan. 18 93! Feb. 10 Pittsburgh Steel pt 10,500,000 June 1,°16 1% QQ ss Wits BT % TiS 
78% any OS% Jar { ie} Ma > Pressed Steel Car Co 12,500,000 Dec. 16, '14 4 : 4, its 9 > 2 
106 RG 104% Jan. 4 1 Feb. 9 Pressed Steel Car Co. pf 12,500,000 May 24,°16 1% @Q 100% 1004, 100%, Ly eo 
120 1m 32 May It 115 Jan. 31 Public Service Corp., N. J 25,000,000 Mar. 31,'18 1%, Q Is0% 129% 129% 2% ye 
170% 1m, 171 Jan. 17 159%, May 10 Pullman Co 120,000,000 May 15,°16 2 Q Ih4te Wily 164 S39 
5% “ 6% Jan. 19 2% Mar. 22 Q' ICKSILVER 5,708,700 eae Dia 1, Pw va 
67, *, 8%, Jan. 26 3 May 25 Quicksilver pf 4,291,500 May 8, "@1 3 » At “oh Ms 
54 1a 47, June & Ly Apr. 22 | ATLWAY STEEL SPRING CO 15,500,000 May 20,'15 2 $74, 453%, 17 B14 
1” 8H! 100 lan ‘ 95', Mar. 9 Railway Steel Spring Co. pf 13,500,000 Mar. 20, ‘16 14 Qs 95%, a % 
27, 154, Hy eb. 21 21% May > Ray Consolidated Copperti 15,771,799 Mar. 31, '16 he Q 2s aoX 22% iy 
BS, (ies, 1103, May 7>% Jan. 31 Reading? 70,090,000 Feb. 10,°16 2 Q 11544 100% 104% + 3% 
45 40% 48 Feb. 29 41% Feb. 19 Reading Ist pf.t 28,000,000 June 8, "16 1 Q 12% 4216 42% e 
44 ti 54 May 19 414, Feb. 21 Reading 2d pf.t 42,000,000 Apr. 15, ‘16 1 Q 474, Hil, 17 
HT 1” mol, Jan i35\% Ap 4 Repub Iron & Steel Co 27,552,000 ose ° ist, Hel, 7%; Me 
12h 72 112 «Mar. 14 107% Apr. 24 Republic Iron & Steel Co. pf 25,000,000 Apr. 1,16 52% 111% 111% 111% % 
25 22 “25 «= Feb. 10 250 Feb. 10 Rutland R. R. pf 9,067,600 Jan. 15, 0S Its 5 : 

x 1% G Jan. 7 1% Apr. 15 Sr LOUIS & SAN FRAN 2.088, 700 ‘ - 5% P 

4% 7 10 «Jan, 7 2! Apr. 14 ’ St. Louis & San Fran. Ist pf 719,500 May 1,°15 7 a: 
10%, 4 8g Jan 7 2 Apr. 14 Si. Louis & San. Fran 1 pt 2.731, 500 Dex 1, OS 1 tty b Hh, ts 1,000 
e 7 June 1S Ma Is St. Louis & San Francisco, w ° 17 15% 16% %; 2 
A li i, June MW Ma ‘ St. Louis Sor western 16.25, 200 7 ~~ Mt, 20%, 2 TO 
45 aL) 16% June Ww Ma ’ St. Louis Southwestern pf 19,893,700 Apr. 15, "14 ’ it3) $21, 5 4 1 900 
20% 11% 18% Jan. 13 i4 Apr. 22 Seaboard Air | 5.415.500 17 16 1H, + t Sa 
43% 2, $2 Jar | t4'—. Ap 24 Seaboard Air Line pt Lind 2oo May 15, ‘14 1 tl 8 at ] I SO 
209% 131% ISS) Jan > 16814, Ma I Sears, Roebuck & Co 60,000,000 Feb. 15,°16 1%, Q IS5 1Si*, 185 1% 1,100 
126 121%, 1274, Mar ; 125% Jan. 8 Sears, Roebuck & Co. pf 8,000,000 Apr. 1,°16 1% Q 1261, 

af 101, Feb, 14 0%, Apr. 22 Shattu Arizona Copper 142 ne Apr. BO") §$1.25 Q 2 1 ot, vA 1,900 
66% 63% Jan. 3 17 Ap 4 S! Sheffield Steel & Iron 19,000,000 Sep. 1,°160 1%, v4! > D4 + 1300 
102 11 lan. 13 91 Apr. 18 Sloss-Sheffield Steel & Iron pf 6,700,000 Apr oe 1%, Q bt 
164 ie lune 10 146 Ja 4 S } Rico S ar 3.754,000 Apr 1,16 > Q 240) ee} e+! ] 4% 1,460 
1M io lune 6 1a I > Seutt rte bi Ss ar pf 3.7 3U SOO Apr 1, ‘16 2 @ 120 11% «TU 2 1) 
101% 104'_ Ja i M1, Apr. 2 Southern Pacific 272.077 400 Apr. 1,°16 i' Q ms, WS 1 VA 11,905 
120 120% May 31 1153, Mar. 29 Southern Paci r 1,706,200 120% mre os), 2 
26 24', May 19 1S Apr. 24 Southern Railwa TZSSS.OO0 24, 23lg VR% % 18,000 
65 71 June 9 uh Apr. 24 Sou rn Railwa of 44,755,100 dct. 15°14 4 71 OT% 69 4 9,800 
wm 1. M Ls sO Mar. 10 a re ee 4,600,000 July 15, °15 4 Lamps 

85 fed Ma 17 Sh Ma l Sramdard Malin wf. .cccccocceses 6,458,000 Apr. 15,15 4 SA (; MIL, 9? r 1%, 625 
195 17 lan : Ped | Ma 5 Studebaker (Co [0.000.000 June 1,°'l6 sit, Q 144°, 156% 1425, a 74.710 
119% 114 Mar. It roo Apr. 27 Studebaker Co. pf 10.95.5,000 June 1,°16 1%, Q 111 111 Lil b 100 
770 O51 66% Jan 7 12 Ma > T NNESSEE COPPERT.......... 5,000,000 Apr. 15, 16 Ti Q 13%, 4125, $25, 1 4,300 
237 120 235 e Jan ; 180 Apr. 22 Texas Co 36.998, 500 Mar. 31, 146 2% Q 15 {S9% 19214 lt, 1600 

i. 1K) May 2 1ST May 11 Texas Co., sub. rec., full paid 1s7 1ST IST 3 200 

7% St, 3% May 25 Hi', Feb. 14 Texas Pacifik ‘ 8.760000 11% 114, 11% Ly 1,200 
105% 11s 4 Apr H bed) Jun 7 Texas Pacific Land Trust........ . 38,166,200 ie ; bes) 120 120 2 ino 

G4 35 6% June 6 5. Jan, 3 Third Avenus 16,572,200 Apr. 1,°16 i Q 65% 62, 65% $ 16,000 
108 wy 1, Mar. 1G 1) Jan 4 Tobacco Products pf 6 808,000 Apr 1,16 i YQ 105 104 104 l 500 
S% 1 7 May 2 in Apr. 26 Toleds, St. Louis & Western 5,188,100 Oct. 1b, ‘11 7 ° e 
OM ml > May 2 » Mi =o Toledo, St. L.. & W., cfs. of dep 6.811.900 ae ° ° 5 eseeces 
14% MM. 11% May Yu 10 Feb. 15 Toledo, St. Louis & Western pf 275,500 Oct. 16,°11 1 i1%, 

» & 11 May J) 8 Feb. 10 Toledo, St. L. & W. pf., cfs. of dep 7.264500 2 ‘ oe 11 e _ 
lowe ww wn May 22 4 Mar. *4 Twin City Rapid Transit 22,000,000 Apr. i1,'16 ik eg oe) 94, a 1 200 
125 125 Twin City Rapid Transit pf 3,000,000 Apr 1°16 1%, Q 125 — 

9T “ob lin} May SG Jan. 12 L NDERWOOD TYPEWRITER... 8,500,000 Apr 1,16 1 Q 105% 103% 105% } % 100 

ll 98h, 117%, May 2 110) Jan. 38 Underwood Typewriter pf 4,500,000 Apr. 1,°16 i% @Q : “ LIT%eie ee ossew 

9% 1% 8% Mar. 20 44 May 9 Union Bag & Paper Co. 16,000,000 nears 5% 5% 5% + .% 208 

31% 23%, 2 = Mar. 18 28 Jan. 27 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15,12 1 30% 3 3% + % 1,300 
141% 115% 143% May 2: 129%, Apr. 22 Union Pacific er eetieeen 222,291,600 Apr. 1° 2 Q 134% 187% 138% $+ 31 ee 
84% btu 84 81% Mar. 1 Uniern Pacific pf cosccccccccon SEE 6 ee. £,°S68 2 Sa 82%. 62 s2% ee T= 

5 Y 42 6¢ = Mar. 20 57 June 9 Ualted Cigar Manufacturecs..... -. 18,104,000 May 1,°46 1 Q 58% 57 57 — 1% od 
te 110 iii = May 11 106 Mar.1@ 8 Unatted Cigar Manufacturers pf 5.000000 = juee 1,16 1% @Q ee 110% oongee 
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New York Stock Exchange Transactions—Contin: 


Amount Last 
Capital Dividend Palé Pe Per 
Stock Listed. Date. Cent sa 
ésaessense Bae May 1 
United Cigar Stores pf...cc..ccccse 4,526,490 Mar. 1 
United Fruit Co........ccccssccecse S158010e0 1 








Range Ra 
L] 
—for Year (915.— for Year i916 


High. Low. High. Date. Low. 
10% 9 100 Feb. 19 90 
11% 120 Mar. 10 115 


STOCKS. 





Data 


Feb. 
Feb. 


United Cigar Stores 5. *1¢ 
5, 16 
Apr. 15, 16 


16914 


268 


45 28 

12014 9% 

124 115 

Note.—Highest | 

asterisk (*). +Par $50 
Butte 
Rubber & Tire, 25c. ext 
dends; Shattuck Arizor 
TISpecial dividend 


—_—_— 


Transaction By 
Industrials. Oi 


Mon. 266,039 5 
Tues. 169,452 
Wed. 162,5 
Thurs, oe 145, 

Fri, 187 

Bat. ..coe. 104,2 
1,035 


Total. 359 558,402 1 


& Superior ppe 


June 8 
Apr. 11 


Bonds 


INDUSTRIALS 


408 Acme Tea 
300 Acme Tea pf 
.800 *Aetna Exp 
895 Ajax Rubber 
,000 Am, Mot., w 
800 Am. Zinc pf 
3,500 Atl G. & W 
3&8 
660 Atl G. & W 
I 8. § 
Atlantic St 
Am.Tot 


Corp. 
*Cuba 
*Cu. C. 
Curtiss 
t. ctfs 
5 Driggs-Sea 
*Electric Gun, ‘ 
*E. & J. Corp. 49% 
Emer. Phono. 12's 
Fajardo Sug..1i11 
*Fisk Tire 168 
3,700 *Fiemish-Lynn 
Phono, 
900 *Gaston, Will- 
iams & Wig. 
200 Grant Mot. C 
75 Guanta. Sugar 
,225 Haskell & B. 
Car Co 
590 *Hendee 
353 Holly 
710 Holly S. pf... 97 
700 Hartmon Corp 73% 
90,500 *Hupmo, Mot. 11% 
100 Int. Arms Fuse 
Sec. Corp... 16% 
1,200 Jop. Ore Sp 
46,195 *Kapo M. Co. 


Mfg. 
Sugar 


136% Jan. 
141 Feb. 
7™% May 
18% May 
15% Jan. 
48\4 Feb. 
31 June 
126% Jan 
102 Mar. 
38% Feb 
1 June 
1 Jan. 
47% Mar. 
106% Feb. 
65 Apr 
51 Apr. 
79% Mar. 
115 May 
77 Jan. 
16% June 
36 Apr. 
108 Apr. 
48 Apr. 
47% Jan. 
7 Mar. 
25 May 
3% Mar. 
411% Mar. 
25 Apr. 
123% May 
2414 Feb. 
40 Mar. 
ST Mar. 
139 May 
53% Apr. 
70 3=Apr. 
225 Mar 
111 Jan. 
2%, Jan. 
10% Apr. 
6% Jan. 18 
199% Jan. 31 
102 Mar. 2 
Apr. 19 
Jan. 5 
Jan. 4 
year are ba 
ttPar $1 
’.) Company, 5 
nts; Studebaker ( 
were paid as follows 


Transactions on 


Sales. 
2,100 *S 
400 *Lyn 
3,100 Mar 
400 *Max 
3,100 *Mot 
100 N. Y 


$85,000 
5,000 
2,000 
140,000 
540,000 
308,000 F 
3,950 P. T. 
5,000 *Perl 
650 *P.E 
2,700 *St 
.670 *Sax. 
.925 Sp 


vat) 


128,000 


I 


Thon 
Tri. 
2,100 Un 
,200 *U.S 
300 


OO " 
3,000 

Oo 

550 

400 W.-P 


3,100 W.F. 
5, OO *Zine 
STAND 





Buck 
3 Illino 
76 Ohio 
Prair 
Ss. O 
Ss. 0 
oO” 
Am 
BO *Bar 


000 *+Cal 


3,400 *+Cal 
la 

300 *7*Cer 
(a 

3,800 *Cos, 

(Oil 

275 *Cos. 
3,800 *C, ¢ 
400 Empi 


900 *Fed. 
000 *Int 
2,625 *Ken 
600 +Line 
& ( 
1550 Met 


Terminal, 2% 


3,800 *Midy 


Body Co 


50 W.-P fo 
1,230 White M. C« 4% 


225 Houstor 


United Fruit sub. rec........escees 
United Railways Investment Co... 
United Railways Investment Co. pf. 
S. Cast Iron Pipe & Fy. Co 
S. Cast Iron Pipe & Fy. Co. pf.. 
nited States Express. 
S. Industrial Alcohol 
S. Industrial Alcohol pf..... 
Realty & Improvement.. 
eduction & Refining.... 
duction & Refining pf 


nited tates 


U 
[ 
l 
I 
Lt 
T 
t 


Ur 1 Rubber C 
Unit States Rubber Co. 

Ref. & Mining?f.. 
Ref. & Mining pf.? 
Steel Corporation..... 
Steel Corporation pf 

Ital ppert 

Utah Securities Corp 
TIRGINIA-CAROLINA CHEM... 

Virginia-Carolina Chem. pf. 

Virginia 

Virginia Railway & Power.....e.:. 

Vulean Detinning 

Vulcan Detinning pf.... 


y JABASH 
Wabash 

Wabash 

Wells Fargo Express.... 

Western Maryland 

Western Maryland pf 

Western Union Telegraph 

Westinghouse Air Braket......... 

Westinghouse E. & M.t¢ ive ces 

Westinghouse E. & M. Ist pf.t..... 

Weyman-Bruton ecccecosce 

Weyman-Bruton 

Wheeling & Lake 

Wheeling & Lake Erie 1st pf 

Wheeling & Lake Erie 2d pf 

Willys-Overland 

Willys-Overland pf 

Wisconsin Central 

wodmattin (2. W.) Ges nanesacacds 

woeawerth (F. W.) Ca. O0...cccoscs 

sed usually on sales of 100 shar es. 

0 +tt#Par $5. 

2 Diamond Match, 1% extra 

extr Nevada Consolidated Copper, 

orpora 


Pacif ail, $25, Nov. 1; 


United States 


20,400,000 oe 
15,000,000 Jan. 
12,106,300 Dec 
12,106,300 Apr 
10,000,000 May 
12,000,000 
6,000,000 
16,162,800 
5,918,800 
3,945,890 
36,000,000 
59,717,800 
1,476,500 
9,905,900 
2 278,000 
508,495,200 


Apr 
Feb 


.960,314,100 


16,244,900 
15,707,500 


27,984,400 
20,011,800 
9,073,600 
11,949,500 
2,000,000 
1,500,000 
30,752,100 
32,650,800 
35,088,000 
23,967,300 
49,429,200 
10,000,000 
99,778,000 Apr 
19,638,450 Apr. 
52,851,050 Apr 
3,998,700 Apr 
4,600,000 Apr 
4,600,000 
20,000,000 
4,986,900 
11,993,500 
20,998,500 
12,851,200 
16,147,900 
50,000,000 


13,500,000 Apr 


Where prices are us 
§The rates shown in the table include extra 


9 


Eastman Kodak, 2 


15, 16 
1, ‘16 


1 


1244c. extra; Republic Ir 











Week Ended Saturday, June 10 


Net 
Last. Ch'ge Sal 


S. Kresge. 1% 11 —1% 197 


n Phone i — 1% 9 
if Am S14 3 5 My il 
im 1 
oe & 
Trans § 
ale St 
& M., ¢ 
n 
& M.Ce 
Jos. La 
MC 5 § 81 -2 2 
6. 


1 


3. Co, pf.120 


v.t.cfs. 39 
Prod 44 
3. A.,w.i 31 
Film 


Prof. Sh 3A 
L.& H.C 2% 33 34 


1 


itts, Ter 10 


C.v.t.cf l 
~ « Co 44 4% 


r 
) 


ARD OIL SUBSIDIARIES 
eye I L. 90 vO nO 
is PP. L..166 16h 166 
Oil 232 227 229 
fe P L.215 214 215 
of N. J.520 520 520 


THER OIL ST« 


2,500 
2,500 *{ Booth 
10,000 Bailey Cobalt 
3,500 Beaver Con... 
32,200 Boston & M 


2,950 C, 
21,850 Con. Ar, Sm., 
1,000 Crown Res.... 
7,000 Dome Ext..... 3 


6,800 Con, Nev.-U.. 
of N. Y.208 2085 208 - 
$8,125 


es. High, 


,000 *tOkla, Oi] .. 21 
300 *Okla. Oil pf 
G00 Okla, P, & R. 
400 Pan-Am, Pet 


11,200 Prudential 


475 Penn. Gas. 
*Sap. O. & R 
*Sinclair Oil 
Savoy Oil 
*Un, West O 


3,670 *Ventura C.O. 


,000 Vac. 0. & G 
060 *Victoria Oil. 
,000 Way. O. & G. 
MINING 
.950 jAlaska- West 


23,900 *yAtianta 


000 *tAdanac SIL 
,800 {A.-Br, Col.M. 
3ingham Min. 


450 Brad. M., Ltd 
750 Butte Cop. & 

Zinc v.tctfs. 
100 Buffalo Mines, 
500 Butte & N. Y. 


5,050 *Calaw, Cop.. 
45,20) Caledonia 
99,000 Cs j Doo 
100 Anglo-Amer 16 16 16 ah 15. 9 Canada Cor 
5 


,200 tCashboy 
de P, Cop 


D,.-Ariz, Cop.. 


7,100 *Dupont Cop.. 


Oi & G 1% 3 i 5,400 Eagle & B. B. 
oO & G. 3% 3 3 $3 48,200 *f{Emma Cop.. 7 


. OU f 


5,000 First N. Cop.. 
pros.) 1g 15k, 15% 1,000 *Fortuna M... 


OU pf 1,250 Florence ..... 
pros ri 7 oe 13,350 7G' field Con... § 


it Pet 11, 
pros 31 } o° 1, 
& ‘o 2, 
Ref.) 25 22 25 5, 
0. & G. 1 1 é % 1 
.&G. pf 5 ‘ K+ i2, 


re Pet 5 


Oil . HE 5, + 59, 
Vet 
O.(a pr.) 3 t ‘ 6, 
oln 0., G 17 
oal 
Pet... 22'4 . 2: 4 1 9, 


650 *tG'field Mer.. 
000 **tG. Gold Min, ¢ 
675 Howe Sound 
00 tHecla Min.... 
OO 1, & 1M. & R. 
4) *}Int. Mines.. 
1) *Iron Bloss. 


11,200 *+Jim Butler... 


Verde, (a 
prospect) ... 
600 Jumbo V, Ext. 
450 jtJumbo Ext.. 
200 Jupiter cscs... 
000 *Keora Mining 


650 J. 


3 me wm B es 00 


extra, and Utah Copper, $1 extra. **Including 


Express, 25%, Nov. 15. 


= 


aa 


| the ~ New ; York Curb 


arked 


with 


Coal, 2% extra; 


) in tock 
nt of back d 


Lee 


road stock listed. 


43 

95% 
99% 
o% 


99% 


R26, 
43 
95% + 
99% 4+ 
97% 


99% 


Co., a prosp’t 
7,000 *tKewanas ... 12% 
900 Kerr Lake..., 4% 


1,470 Midwest Ref 
21,000 *tMidw. Oil 
9,800 *Muskogee R 


1,490 Kath. Br. pf.. 2 
9 8. H. Kress 72 
2,.100'S.H. Kress’ pf.103% 


s per share. }Ex div- 
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Stock Exchange 


Week Ended June 10 














High. 

ADAMS BXPRESS 4s 84% 
Alaska G Mz. cv. 6s, 
Series A... seeeeas Ren 
A. G. M. ev, 65,Ser.B.102 
Allegheny Valley 4s.. 97 
Am, Ag, Ch, cv. 58. .102 
Am, Ag. Ch, deb, 5s. 97's 
Am, Cotton Oj! 5s O72 
Am. Dock & I, 5s 103% 
Am, Smelt. Sec. 6s 108 
Am. T. & T, col, 4 P24, 
Am. T. & T. « 4548108 
Am. Writ. Paper 5s so 
Ann Arbor is tit 
Armour & Co, 4‘ "4 
At.. T. & 8S. F. gen. 48 8% 
A. gen. 4s, re y 
A., SF 4 >, LOH, 
Wins I 4s,"60, 1064, 
A S. F. & 01 
_ Fr. ad ‘ 54%, 
A..T. & S.F.adj.4 s. 3 
A,,T.& S.F..C.&AA Th 
A..T. & S. F..E. Ok.4s. 06% 
Atiantic & Birm. 4 RT hy 
Ati. Coast Line Ist 48 92%, 
im ba, 2 & N. 4 6 
A. Cc. lL. gen 4 ay 
BALT. & O. pr ’ 
B. & O. goid 4s ns 
B. & O. gold 4s, re * 
B. & O mv. 4%, mr, 
B. 20.58. W “ 

r & o e ss »> 
B. & O., P £ 

Wem Va. ts s 

B. & O., Mon 

Beth. Stee f. Ss 2% 
Beth.. Steel ext ” 
r t. T. Ss 1s 2} 
B, R. T. ref. 4s we 
Bkl. Un. El. Ss 101% 
Bki. Un. El. Ss, stpd.101% 
Bki. Un. Gas 5s wi 
B., R. & P, gen. Sa. 108% 
Bush. Term. 4s STs 
B., R. & P. gen. 5a..109 
CAL. GAS & EL. 5s, 9% 
Car., “l. & Ohio 5s 95 
Canada So. con. 5s 1034, 
Cent, Dis. Tel. 5a 
Central Leather 5s 
Cent, of N. J. Se 118 
Cent. of N. J. Ss, reg.116"% 
Central Pacific 4s RT, 
Cent. Pac. 4s, reg so 
Cent. Vermont 4s ard 
Cent. R. KR. & B. Co 

of Ga. Se 9 
hes. & 0. fd, 5s rT 
Ches. & ©. con, Ss. ..1%6 
Ches. & O, cv. ty a 
Ches. & O. gen. 4' a 
Ches. & O., Kh. & A 

2d con 4s 
Chi, & Alton 344s ‘ 
C., B. & Q. gen. 45.. Mi 
c., B. & Q, jt. 4s PAS, 
c., B. & Q. jt. 4s, reg O8% 
C.,B. & Q., 1. Div, 5s, 102% 
C..B. & Q., L Div. 4s. W', 
C..B, & Q., 1. Div. 4s, 96 
¢..B. &@ Q I. Di 

Stes, reg SO 
Cc. & EF. Il. gen Ss i 
Cc. & &. Ul. ref,4s,t.r. 20 
Cc. &. E. Il. con. 6s.107% 
chit. & Erte 1 107 
Chi, Gt. West. 4 Ti 
Chi., I 
co Q 
c..™M 
c., M A 
c.. M 
C..M. & St. P.ref.4%s, 
C..M. & St. P.gen.4%s. 102 
C..M. & St. P.cv. 448.1024, 
C.. M. & St. Paul, ¢ 

Pr. & W. Sa 10% 
c., M. & St. Paul.W 

& M. 5s 105 
e.. M. & P. Sd. 4s M1 
Cc. & N. W. gen. 34s 81% 
Cc. & N. W. d. Ss, '21.1081, 
C.&@ N. W. TL. F. 5s... 104% 
Cc. & N. W. gen. 4s aot 
Gan. W.. 8. LL. P 

& N. W. Ss 1a, 
Chicago Rys. 5s ov" 
Cc. R. 1. & P. gen. is SD, 


C..R.L&P.gen.4s, reg. SI", 








c., R. L & P. ref. 49 
¢C., RL a&P 4s BT% 
Cc. R. 1. & P. deb. Se 

% s stamped uw 
C..St.P..M. & O.db.ba, lort, 
C., St. P., M. & ©. Gs. 118% 
Chi. & W. Ind. c. 68.107% 
Chi. & W. Ind. c. 48. 77% 
Chile Copper 7s i2v 
C..C..C. & St. L.gen.is 80%, 
CC... & S.lad. 4%s 89 
ec. Cc. & me. I 

Cairo Div. 4s my 
ec c. @ &. I 

Cc. W. &@ M. 4s i7 
Cleve. Sh. L. 4%s look, 
Cley., L. & W. Ist te, 10T% 
Col. industrial 5s 75% 
Col. Mid. Ist 4s 1% 
Col. Mid. Ist 4s, tr. r. 14), 
Col. & So. Ist 4s we 
Col. & So. ref. 4'ss Sy 
Comp, Tab. Rec... 6s au 
Consol. Gas Co. Gs. ..124 
Corn Prod, rf. 5s, "34. 98% 
Cub. A. S. cl. tr. Ge. .102% 


"Cumbériand Tel. 5s. . 100% 
fe. OTS 
mm. 10T% 
16,100, 


DBPL. & HUD. ref: 

{Det & Hud. ony. 

“D, &H. ab. 46; 
? 





Low 


Sa 


102 
1092 

97 
102 


17% 


Last. 
844 
102 
102 
a7 


102% 


1108's 





1m 
SGi, 
wry 


o 
101% 


101% 


1031, 


14h 








13% 

gT% 
1024, 
100", 


aT 
10T 
ino 


v6'. 
106, 

BS, 

OA, 


Sales 


10% 








108 
92% 
we 
o4 

102 

102 





4 
on 

10244 

100%, 


974, 
T', 
low 


wt 

















High. 
D. & H, lien eq. 4%s.101% 
D. & R. G, ref. 5s 71 
D & R.G m, 43.. 78% 
D. & R. G. Imp. 5s 82% 
we] 101% 
i9. . 104%, 
4%s. 83 
Det I Tun, 4's 92 
Dist art 77% 
LL @ B-m we ) o! 
E..7 V.& GA is, 105% 
Erie 1 ) 7 1” 
Erie Is & -¢ ony 
Erie ge 4 Th 
Erie 4 Series A. 71% 
Er 4 erie eS F 
for 4 > 1 a | 
I ». Pa 4 su 
FLA. E. C. 4% ) 
t & | M. 6s ly 
I “ 63. 105% 
iEN. El i 5s. 104% 
‘ Ia Powe , Lr 
¢ . 1. rfd dios., 99% 
‘ n Ba € KB l 
HA ANA ex 4 wily 
H & Ma ef > T 
Hud. & Ma a 5 ) 
p ‘ ’ 
I ntra ‘ &S*, 
r Mfral 4a, ‘% RG, 
ntra 23 2.. SI% 
ra f. 4s aD 
I a & > 
& » “ ol, 
4 91% 
ana 8 s m2", 
va 4 Ss 87 
° f I 98%, 
or.-M 4428 7 
t. & G. Nor. 6s T', 
I Agr r tr os. 77 
Int. Mer. Ma, 4%45 04", 
Int. M. M. 4%s, tr. 1.106 
Int. St. Pump 5s, t. 1 
lowa Cent ef. 4s > 
KANAWHA& M.2d5a. 98'4 
K. ¢ Ft. S. & M. 68,.110% 
K. C., Ft. 8S. & M, 43. To 
Kan. City So. 5s SI's 
Kan, City Se. 3s 70 
Kan. City Term, 43 851, 
Kentucky Central 4s. ¢ 
Kings Co. ELL. & P.5s.105 
LACK, STEEL 5s,'23. 99% 
Lack, Steel 5s, 19%) 92", 
Laclede Gas list 5s 101% 
Laclede Gas ref. 5Ss..101% 
L. Erie & W. ist 5s on 
Lake Shore 43, 1928 8 
Lake Shore 4s, 1931 95 
Lehigh V. Coal 5s 19% 
L. V. of N.Y. gtd. 4's. 100% 
L. V. con. 4%s 100%, 
Lex, & East. ist 5s. .101% 
Liggett & Myers 7s..125% 
Liggett & Myers 5s. .102% 
Long Isiand unlf, 4s 84, 
Long Island ref, 4s 8% 
Lorillard 5a 11% 
L. & N, gen. 6s 112% 
L. & N., So, Ry. jt.4s. 75% 
lL. & N, unif. 4s 95 
L. & N.,A.,K. & C.48 36% 
L. & N., St. L.Div.ts 6 
L. & N. & M.&M.44y8,100% 
MAN. CONSOL. 4s 91% 
Man, Cons, 45, t. ex o1% 
Mex, Pet. cv. 6s, A 11 
Mich, Cent 2 Soy 
Mil. & Nor. Ist 4 101, 
M.&St ref. &ex.5s, 4 
M, & St ef. 4s ” 
M..St. P.&S. S. M.4s. 92% 
M., 5.5. M. & At, 4s why 
Mo., K. & OK. 5s G2 
M K Se ist 4 rete 
M Kk. & T. 2d 49 ald 
M..K. & 1 ‘ is rT 
M K. & T. ext fey 45 
M Kk. & s. f.4 “ 
M K.&7 t.L.d is 38 
M., K. & T. of T. 5s. @ 
Mo, Pacifi ss, 1920. SO 
M.P,5s,'20,C.T. R.sta.. 
Mo. Pacifi on, 63. . 101% 
Mo Pacifi ) 17 
Mo. Pa ( +s a 
Mo. Pa ! 4s 1 
Mo. Pa 4 “ 
Montana Power wy 
Morris & Essex 34s. 87 
NASSAT Bit is THe 
Nat! Enam. & Sta. Ss DS%, 
Nat. Tube 6s 1014 
N, Orl. Ry. &! 4's ” 
N. Y. Air B Gs. 104% 
N. ¥. Cent. ref. 4% vey 
Ny ¢ > 
N Y 
Y. « 
N Y 
N, ¥ 
N.Y i , tgs,r. 7 
N Y & St. 1. 4s a 
Y.¢ & St.l.deb.4e. 84% 
N. Y. Con. R. R. 4%9s. 1004, 
Y. Dock 4s 74 
V.¥.G.,E.L.,H.& Pi4a. 85 
N. ¥.G.,B.t., H&P. Ss, 104% 
Y..1L& W.T. & L.4s. 98% 
N.Y. L. & W. Ist 69. 108% 
N * 6s. 112% 


N 
N 
N 





























Y..N.H.& H ¥ 
Y Y H & H 
nf-cy. d, 3\4s,*'64 
Y. & Putnam 4s 
¥ & Q.BAL& P. 58.100% 
Y, O. & W.t, 4s, 32 
. ~ : 


891, 


Low 
101% 


391 
69% 





Last. Saleg. 





101% 12 
71 14 
TRL, ™) 
82%, 21 
191% 1 
14, 3 
g2 160 
i 
7, 140 
v2 1 
my 1 
) eu 
BOl, ~ 
ro 0 
‘ 18 
“ 1 
a6%, Loo 
“4 4 
w 48 
ty 7 
10d | 
‘ 
ThA 47 
109 
1" = 
os 1 
me 
ad 
’ ’ 
SS, 1 
SIh, 6 
SY . 
Oi, 41 
wr, 24 
o 10 
8 10 


74#™, 195 
97 
77 1 
104%, 46 
104% 1,5ho 
Tihs 10 
Mi 2 
9s! 9 
1104, 
7644 i4 
914 2 
70 1 
87% 41 
B37% i 
105 , 
995 23 
92", 71 
101% 3 
101! 2 
Ww 9 
6 7 
4% 50 
104%, 2 
100%, I 
100%, 2 
101 18 
125 7 
Laz 10 
4" ; 
S445 10 
101% 5 
112% 12 
78% 2 
H475 ”) 
6% 1 
109 2 
155 2 
“9% 13 
1 8 
Roky 1 
101, 2 
y4 5 
s ’ 
wv, 10 
Wy 
be 2 
74 42 
M5 7 
ms 24% 
4 2 
“) 12 
s 4 
; 9 
SIPS, 2 
SD l 
101%, 4 
7 ” 
44 
ith, 1 
Hu 28 
~ ”) 
87 2 
74h S 
ms! 2 
lol 2 
baal % 
104°. = 
oy Lo 
” 7 
Ww 1 
82%, sO 
144, 204% 
a4 ! 
.i i 
4 1 
s lo 
” 4 
74 2 
8 7 
104 28 
WSS 1 
1084, 2 
112", 24 




















Bond Trading 


Total Sales $18,879,500 Par Value 













































































High. Low. Last. Sales High. Low. Last. Sales. 
N. Y, Rys. ref. 4s... 73% 73 78 102 West. E. & M. c 5s..122 1! . 
N. Y. Rys, adj. 5s 58% 57% 358% 125 W. E. & M. 5% notes.101% 101% 101% 1 
N. ¥., S. & W. gen.5s 78 73 78 1 W. U. Tel. col, tr. 53.101% 101 4 
N. Y, Teleph, 4's 98% 98% 98% 276 W. U. T. R. E. 4%s. 95% 95% 5 
N. Y., W. & B. 4%s. 75% 75% 75% 7 Wes. Cent. gen. 4s..... 87 S86 10 
Norf. & W. con. 48.. 93% 93% 93% 54 
Norf. & W. cv. 4%4s..137% 134% 137% 4&4 tal sales aoe $14,670,500 
N. & W. 10-20 43.135% 155% 1 Government Bonds 
Norf. & W. gen. 6s 119% 119% 119% ad t S. 48, registered. .111 111 ill al 
Norf. & W ext, 6s..122 8 S & oupon 101% 101% 101% 
Northern Pa is 92% Anglo-French 5s 957% 955% 95% 326514 
Nor Pac 43. res 92 Argentin 53 93% on 6 
rthern Paci et } Chinese Ry Ss 72 Ti‘ 2 ib 
Nor. Pac, 3s, reg ity of Tokio 5s 77% 77% T7% 4 
ONT. POWER sg. f. 5s 93 9214 oO" 7 I ’ ten ss 21.100), 100 100 85 
Ore. R.R. & N. con.4s 91% % 59 D. of tem. 5s, “26.101 100 efor 
Cis. aa , re 92 pe D of « 3 31 1017, 101 182 
Ore Was ‘ ‘ 85 & SON 28 Japanese 4! ~ 52% 16% 
la 4 S4 S4 5 
PA‘ & M. Ist 4 Lat ay wr 6 Jan. 4 “dj ries 84 S4% i 
Pacif 1 & Olt, 100% 100%, 47 Jap. 4% 21S. Ge ta. S44 2 147 
Pen. gtd. 445 102 102 102 5 | Japane ; 69% 69% 5 
Pe 1. 4 1943 on ” "y I Rep of Cuba 5s,'04.100"% 100 46 
Penn. gen, 4 em. .101%, 101% 101% 167 Rep. of Cuba Bs. '14. 97 Wy 9 
Penn. Conso 4 105%, 105 10544 ’ = 
Pen ts 1948 9, 99% YO, 23 Total ales $4,054,500 
Pere Marq. et 4 1 14%, 1 1 State Bonds 
P., | C, & St. L a. def. 6s, B. B. & 
$1 Series A 12, 2%, LO Co tfs wT) =o) ) i 
P.. ¢ & st. I New York City Bonds 
4's, Series | lo2\ 102 102'4 I "1 No 1904 9015 901, wl, $ 
Poea. Con o > 91 Whig rit, 4 r 1055 egistered oe 1 100 4 
Public Ser e Os v2 4 ae 4s, 1957 10, «100 100 12 
RY. ST. SP., La.T. 5s.100% 1001, 5 4s, 1953 100% 100 Wis 15 
Ry. St. Sp., int.oc.5s, 97', o7 11 ‘s, i909 ai om 20 00% - 
Reading gen. 4s O%, M1, 47 #),s, 1960 102%, 102% 102% 4 
“ ais ca 97% 97% 4',s, lots 102% 102% 02% 24 
1 963 rf OF 107 5 
I. & S. 5s, "40.. 981, 98 2 ‘28 LoGs 107% 107% 1074s - 
Gr. W. Ast 4s 76 16 76 fh a ee ae ee 
Rio. G. W. col. tr. 3s. 6 65 6 44es, Nov 19957 1074, 107% 107% 1 
44es, May, 1917, reg..100% 100% 100% % 
ST.L.,1. M.& S.gen.5s. 102 1 102 4 4's, Nov., 1917, reg..100"%) 100% 100% " 
St. L., I M & 5 ween 
unif. and ref. 4s RI sO SI 25 ee WN, ach, Cccinemmeane e $143,500 
St, L. LM. & 8. i 
R. & G. 4s 70 oy 70 7 Grand total. $18,879,500 
St. I. & Mer Bdge 54.1004, 1001, 100% 1 ~ TF ag 
St. Jo. & Gr. Isl. 45.. 656% 65% 3 ~ 
St. L. & S. F, ref. 4a, 91% 90% ee ransactions on 
St. L. & S, F. ref. 4s, 
tr oo a 2 Other Markets 
St. L. & S, F. ref. 4s, 
& # stainped T5% T3% 75 124 -__ 
St. L, & F. R. R 
“" nor 6 oronto 
St. L. @& S. F. R. R 
gen, 5s, t. r... 71 66% 70 212 OCKS 
St. L. & S&S. F. R. R Gales - Hieh. I I 
= . - a ch. Low. Last. 
gen. os . ‘ 68+ 34 ex 
Gen. Se, t. F. ata... CB O8% CBG 188 2,300 Apex are 8% 8 4 
St. L. & S. F. pr. lien 10 Ames-Holden-Me‘ 33% 33% 33% 
: - ‘ . 2es-Holden-McC... 33% 33% 33% 
4 Ser. A 4 9h 7 y 
. = a w . 70% 69% 70% 66 180 Ames-H.-McC. pf... 79% 
=> s >». y Pi 4 
t. 4 pr. hen 275 Barcelo. T. L. & P. 12% 
4s, Ser. B, w, i 87 ST 87 20 ~ 
; the ’ 4 Bell Telephone 147 
Sit. L.&9.F.adj.6s,w.l.. $44 80%, 83% 440 1,311 Bras. T. L. @ P... 6! 
SHt.L.&S Fyine.6s,w.i.. 61% 47 50% 429 on oe 6 o oe aoe 
” z a an . . . ° vo 4 
st. L. 3. W. ls 78 %, 77 
ee 10 Burt, (F. N.) Co. pf. 94 
St. L. S.W. 2d Inc.4s. 64% G4% G4, 4 on x. '. 
St. L. S. W. cons. 4 64! 634 64! 27 oe ey ae = 
st P & s : 6 ‘00% 104% 1 ioke 1 Oe ee ee ae no ae 
8 &s ( 4 4 . 2 ~ . 
; 3 joux ie Pb debi . 6 Can. Gen. Elec. pf..112 
S.L. & K.C.S.L.4%s. 68% \ Lil, > ‘ . 
138 Canada Bread Co 24% 
St. P. M. & M. 4%9s.103% 15 8 Cs . - 
, : an. Bread Co. pf... 87% 
St.P.M.&M.M.Ex. 4s. 95% 9% 2  8T9 C: ~ 
mPa Pe 110% 110% 110% s (9 Canada Cement... T3 
s . 3 a " 
S. Fla. & Wis. 6s..119% 119% 119% 120 a he Sees ot - 
S. ‘ é is a8 aM, Dee | wn" e 134 Canada Perm... 1764 
San A, & A. P. 4s 68% 67% 68 20 Tc 
. = * Can, Locomotive 63 
Seaboard A. L. ref.4s. 68%, 68 68% 26 16 < ” 
S 3 ij. 5s.. 67% 67% 67% 62 a a - 
* ae +: Ss — oa a a ‘i 10 Can, Pacific Ry. 176% 
s ‘ ou My . 
“eyo Ripped 4 202 Canadian F, & F..,.205% 
Scioto V. & N. E. 4s. 91% 91 91! 3 > 340 Cs Sa 
. My 2,3 an. S'ship Lines... 29% 
So Sell Tel. 5s 1001, 100 100% 71 7%? *e _ oo 
. , : 768 Can. S. S. L. pf 854% 
So. Pacific col, 4s 861, 86 86 4 100 C% . é 
Ms ‘ on 88% 88 184 an. 8. S. L. vot, tr. 26 
So a ony, an rn pa : cane ed 200 Chambers 
. ac. conv. | ( ‘ 30g oon cx 
= ey . ~e r _ ro es : 84 : 4 coe mens Mines 
So Ss - 3 - ‘ aa re ef 190 Con. M. & S. Co 
o. Pa f oo D0! OT ‘ ; 
So. Pac. ref. 4s : lee) hoe * B * “ 30 Con, Gas 
’ ND t ou ‘ 
So hesiany ist Ss yea a a 2 “a 2 City Dairy pf 
So. Railway gen, 4s. 71% ‘i's U 100 Detroit United 
So. Ry.,.Mem. Div.4" 57 D - 
5 - 100%, 100% 1004, 3 ~ ame Sen + 
= reg y —— poe, pb, 2,881 Dom. Steel Corp . 58% 
So. Ry.,Mob. &0O.col.48. T5% Wry 75%, 1 "| a de aie 
p -» Duluth S. S. & A 48%, 
Stand. Milling 5s 100 100 109 o 240 D. Ss. F 7 
2 S. Foundry 105 104% 105 
Tr. OF.S. I on, 55.105 104%, 105 6 61 D, S. F'dry pf 95 92 o4 
Tenn. of St. L. 48. 99% 99% 99! 2 167 Hollinger Gold M.29.90 29.75 29.90 
Tenn. Cop. conv, 6s 19 Huron & E 214 214 
sub. .rts., full pd..111 110 110 4 10,300 Jupiter 16 35% 
Texas -Co nv. Gs. .106 104%, 104% 29 8.450 McIntyre 183% 157144 178% 
Texas & Pac. Ist 5s.. 97 a7 97 15 10,050 McIntyre Ex 55 52% 58 
Mhird Av. ref. 4s 81% S1 81 42 20 McDonald 2 12 12 
Third A adj. Ss 79% 79%, 7 “0 La Rose Con. Min 67 67 67 
Tol., St. lL. & W. 43 os 6 244 Mackay Cos 85ly ge g2 
Tri-City 5s 10045 99%, = BD 2 =56 Mackay Cos. pf 69% 68% 69% 
2 Maple Leaf Milling. 95 925% 92) 
LSTER & tL. os ’ . 3 , —_ =<" 2% 
ULSTER & DE ae ‘4 “ a ‘ 119 Maple Leaf M. pf 97 96%, 9T 
“oT > 5s, '32. i¢ 1 1 e 
, n E & I 1 7 1 Monarch Knit. pf » 80 80 
Union Pac. Ist 4 By DTM i Gf 0 Nipissing Mines fo |) a x 
Un. Pac. lat 4s, reg ad po wt = 125 Nova Scotia ‘Steel. .1 129 129 
Union Pac. con ts D3 one 191 1.000 P. E. Dome 4% 4% 
Union Pac. ref. 4s oo SO% 897, 25 +237 Por. Crown 91 93 
U. R. R.'s of S. F ie 30% 3% aS & 40 Pacific Burt pf RD 80 
U.S. Rty. & Imp. 5s.. 71 71 i - 500 Pete Lake 26 26% 
U. S. Rubber 6s 103 1024 pad ‘ hs 170 Porto Rico Ry 47 4% 
I 5S. Steel ie — ‘ ea 105 44 2,000 Preston 4 4% 
I S. Stee! 5s, reg 105 o4%, 105 6 6) Que. Ry I H.&P +) 30 
Utah P. & L, is... 95%: 954% wr 8 Rogers, Wm 4 85 85 
U.S.Sm., R.& M.G% n. 1b lil LIS 82 > Rogers, Wm. A. pf 97 oT 
VA.-CAR. CH, Ist Ss. O84 08% 54, pa | ‘2 Russell Motor » 59% «6 
| S - s 7 ~ ae 
Va.-Car. Ch, cv. 68...100% 100% 100% 5 | ) Sawyer-Massey 'pf.: 75 if i4 
Va. L.. C. & C. os Sok, RG! 8645 S | =45 Shredded Wheat 120 i2s 
Va. Mid., Ser.D,4s-3s.102%% 102! 102 } 6) Sp. Ri P. & P.M oY 9% 
Va. Ry. & Pow. 5s oo 90 oT) 1 | ” Standard 215% 215 215 
Viesinian By. tet Se.. 93), 983, 8 | 270 Steel Co. of Can 64 624 62% 
175 Stee! Co. of Can. pf. 90% 89%, 90 
WABASH ist 5s 104 103%, 104 21 2,950 Temiskaming 65 63 63 
Wabash 2d 5s GR, 98% 98% 13 161 Toronto Ry. 102 101% 101% 
W..T. ist Cent. T.R a 21; 2% 8 7% Twin City Rap. Tr. 994° 98% 08% 
W. P. T. 1st 4s, Cent 750 Vipond ..... » & 58 53 
Tr. rets., full paid So) OR LOS © 0d il 10 Way. Pv & P 4% 544 Si% 
Wab., Pet. & Cht.-5s.104 104 104 1 35,400 W- D, Con : 39% BT, 38 
Western Electric Ss. 102% 1024 102% 33 BONDS 
West: Maryland’ 73% 72 72% 17 $1,500 Canada Loco . 89 89 89 
West Shore 4s....... 92 9% 91% 8 18,000 Steel of Canada.... 9% % bad 
Webt Shore 4s, He. 974 samy Ty 1 17,708 Wat Loazt HA. 9% B- & 
’ : at - ¢ z ’ “te 
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Transactions on Other Mar. 





























Week Ended June 10 
Baltimore Sen camy,_titis Home tant Chem, | Saten, ath = Grr - 






















































































: : n4 a I 2 OK) t r ¢ { uO 02% by 
uit wd 210 V ¢ 1 1 ‘ 4 
4 On n Sts ; ri 
40 M. ¢ \ SO 67 SO ad . 7 1 ‘ . hie 
13 Mar { 4 41 oe 40 Bost A - os va ™ ‘i " - 
70 M. 4 . ° . - 5 a4 
| i 255 Boston Elev... 71% 10% TL — 3 tladelphia — ee 
© Nor 88 SS I t 1 ; 1 ‘ Ph & a 
= i) “ ‘) ‘ OR 
- . ~ * ‘A 
1s O f 6% 7 4 921 tor Me o 48 19 1 _—— 
- 2 Vv 1 } 209 220 939 e 
465 | 74% 74% 4 18 107 “ ; 
pf.107 10 107 Jt soul 
ne ~ 11 }1 Y, a © 
> 2 1% bs 4 1¢ O5 9 on High J 
3 nm 20) 22) 3 OF ~( Gl 7 , 
I 7 ”q J, % % ; 
1 26% 4) 4 4 M; ‘ + 4 1G M i 
* ) - =0'2 . 741 > 61% 60 61 40 Alliat ; jigh. Low at. 
1.015 W: 4 ) = ON 10; 102 O2 1 I 
e - 1Ue 2 19 An 
10 We 6% CY cc N. & : : 2 a 06% 
7 = on (n> i A 
S 7 ¢ 151 1 151 & Suse " > 
$1,000 1% 91% 91% . 208 Rut: f 2 24 26 9 ‘ ( 110 
1,000 r & a0 RO RO P 2 Wy: r onli 823, §2%, noe J. - ‘ 1. 
. I - 2 2% Ire * 
1,000 F r 00 00 ee & Ver. & ‘ 11 15 a * - 21% 21% & 
2.000 ¥ 2% 102 k.. oo 4 West & S 58 a. . 2 ba 
4.000 Ct } ( 97 > Wa °o4 W ~ + 5 1 my ie scan : 2 110 1W09y 09% 
‘ ren r ’ 
6.000 « f } RO 6 Re RG ne A . ee = 297 2068 ja! 
) Gen. Aspt pe ee 
2,000 C. of B.4 9% 99% 9% .. 371 Ar A ‘ 69 67 eo +1% 129 Ins’ C. NA : 97% 97% % 
1,000 © f B.4 $ 19 99 99 <2 343 An nif ’ ‘ ‘ ‘ “ < 7 
2.106 x i 9 " ange - : pt. 200 on 09 1% (40 Keystone Tr 7 
- ’ : ‘ e » 4 200 A ¢ 2 21 2 21 ¥ ’ a 
2 2 21 Key > 1 
18,000 « of I 4 61.100 90% 99% ‘ 8&7 An 112 110 to ce ; 24114 24 ” 
q f + a "= . | Lake iper 
7,000 ( 2.10 00 100 : 120 pf.118 117 17 . 0O1 Lehith Na 
‘ 4 2 I f N 
1,000 C. of I 2 93% le ee 1,976 An 130 12914 .130 4 VA og% Tehi¢h 7% 
- 293 -Lehigh alle 
1.200 | 944% 941, 10 A 71% 71% * 71% + 1% 135 Let 
1,000 « RS 88 88 , 124 Amos} pf.100 100 00% os 
‘ 236 I 
2.000 Cc 0 103% + 1 72,196 A W. lL. 59% 41% DRig +154 - » ) ‘ 
a - 8 ’ <orul renr 
99° . “ - “ met 
5,000 12 ‘4 16,499 A.G.& pf. 57% 52 5614+ 4 107 . Dennévives nn 
5 Oy tte 5 14 I ve +7 Te 
5,000 : 1,265 t 4% 18% 14% é 60 Per cate 0 SO oe 
4.000 « I < 87 , ’ °4 “te 2 fe 
53,000 Cc. 2644 121 125 + 25 « tr 170 0 a : ; 78 
5.000 De 4 9 82% S2%, 2 107 & E1127 12614 1 " 1 147 
36,500 I 00% 100%+ % 20 Int ttonh., 4% 14 4%+4 1% ” a 
: ra c Iyle - 614 3f 
3,000 Ell 7% 97 07 3, 197 M g $14 8 1 4 *P. B ; @ a 
1 - vee ae f 91 
4,000 I 100% . 100% 100% 77 pf. 84 8:5 84 + . ; 
- . ‘ - 6 | la é 4 
7.000 £ 102% o5 M of..101 10) 100 —- x ‘s = 
r ‘ r 7 on 
000 ¢ ) 10 25 M t ‘ ‘ 16 i. - + ‘ > 
1,000 M 98% 98%+ % 149 Merventhaler.. 16° ix GIN, a 1 i r - Bal . ° 
» < | a « 80 
1,000 M 3% 93% 42> k Te i354 4 134 | 491 M 
4,000 M 102% 103 + A 55 N.-] y. x 4 54 t 4 
7 - = 6 T A I ( 
3.000 > 06%, 106% 20 N ¥: pf. 51% ? ~- . 
8.000 N GO 61144 + 1% 242 Nine 15S ihe 7 | 135 ; 4 4 ~ 
- & aur tT . 
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In the Market Place 








Outstanding Movements 


HE curb market entered half-heartedly into the 

newest and biggest automobile merger. When 
it was announced that W. C. Durant, who had 
made such a startling success of Chevrolet, Perl- 
man Rim, and United Motors, had associated him 
self with John N. Willys, who makes up with 
Henry Ford the trio of leaders in this industry, 
and that a new company would be formed with 
$250,000,000 of capital to combine the Willys- 
Overland, Chalmers, Hudson, Auto-Lite, and 
United Motors, it was naturally expected that a 
big market would be made in shares of the new 
company. Delay in getting a name for the Willys 
Durant merger may have accounted for the lack 
of interest shown when the stock was first traded 
in last Triday. It sold from 65 to 60, and on the 
following day from 65% to 61% The offering 
price is 60. 


NITED MOTORS was the most active stock 

traded in on the outside market, and its fluc 
tuations in the latter half of the week were vio 
lent. A considerable part of the stock of this 
company is held under restrictions forbidding its 
Sept. 1, but it is understood tha 
have decided to remove 


touching 94 in the first 


sale until 
the syndicate managers 
this limitation. After 
of the week the shares sold down to 71% Friday. 
On Saturday they sold back to 82%, closing at 81. 


The stock was brought out at 62. 


HITE MOTORS made a new high record. The 

$20,000 shares, par value $50, were brought 
out at 51, and for weeks hung around 47. They 
started to move upward ten days ago, and reached 
59% Saturday. The stock pays 7 per cent. divi 
dends. 


HE copper issues made little or no response 

to the increases in dividends declared at Tues- 
day’s meetings. Utah declared $1.50 regular and 
$1.50 extra, the latter an increase of 50 cents. 

- *k closed the week at 82%, up %. Kenne 
cott raised Tt quarterly dividend from $1 to $1.50 
a share, putting the issue on a $6 basis. It closed 
the week at 53%, unchanged. Butte & Superior 
declared the same dividends as three months ago, 
and the stock ended the week with a gain of 
3% points. 


HANDLER MOTORS, which remained undis 

covered for a long time after it was put upon 
the Stock Exchange, became very active two weeks 
ago and maintained its position throughout last 
week, about 40,000 shares changing hands at a 
range of from 114% to 131. The last price wa 
118, off two points from the previous Saturday 


HE South Porto Rico Sugar Company has de 
clared an extra cash payment of 20 per cent. 
and a stock dividend of 18 per cent., as well a; 
the usual quarterly payment of 5 per cent. I 
closed at its best price for the week, 240, with 
an advance of 16', points 
NITED FRUIT was dealt in on the Bostor 
market until a few months ago, although 
listed in New York, but since that time it has 
been fairly active on the larger market at advance 
ing prices. It moved up 6% points last week to 
166% on an expectation of bigger dividend returns 
The American International Corporation now owns 
a substantial interest in the Fruit Company, 
bought to further American export 
South America. 


interests in 


HE railroads are moving higher slowly. South- 

ern Pacific added *' point last week, Union 

Pacific %, Reading 314, Northern Pacific %, New 
es 


York Central %, Chesapeake & Ohio 34, 
wanna 4%, , 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re- 
quest. Address: 


Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadvay, New York 


Lacka 





Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


HOSE who make their money through dealings 
in stocks are glad that the Chicago conven- 
Traders cannot watch two 
big shows and the market too. The stock ticker 
buzzed to itself most of the time in the latter 
part of the week, while customers gossiped around 


tions are at an end. 


the news ticker 


; ye impermanence of a state of feeling has 
illustrated than in Wall 
Roosevelt. Four 


never been better 
Street’s attitude toward Colonel 
years ago he was Judas Iscariot to the same people 
who now hail him as another Abraham Lincoln. 
 gpccage agent for the men who hold seats 

on the Stock Exchange, with all the privi- 
leges of paying expenses attached thereto, the 
public does do a little trading in between the 
waits. Judging by the explanations forthcoming 
with each contraction in the volume of dealings 
the public no sooner ends one period of suspense 
than it begins to wait for something else. Having 
finished with the big convention it will soon begin 
to wait for the determination at the polls. Not even 
the most unimaginative onlooker expects the mar- 
ket to do any waiting on St. Louis’s account. 





HE percentage of misunderstandings, to give 

them a nice name, which arise in the execu- 
tion of customers’ orders on the curb must of 
necessity be large, while the present crude meth- 
ods are retained. The wonder is that it is not 
larger. There are no posts for the different stocks 
on the curb, and no guards to see that only recog- 
nized members enter the arena. There are no 
telephones within easy reach, over which orders 
can be transmitted and returns made directly, and 
no ticker to enable a broker in one part of the 
crowd to follow operations in another. When a 
curb house gets an order it telephones it to a boy 
in a cellar or rented window opposite the <irb. 
The boy begins to shout “ Jake! Jake! Jake!” and 
when he gets. Jake’s eye communicates the order 
to kim by the deaf-and-dumb alphabet. He gets 
the report back in the same way, and telephones 
it to the broker. In the meantime there may 
have been a dozen transactions in the same stock 
which have not been reported to the board boy. 
The result is very often an unpleasant surprise 
for the customer, when he compares his price with 
the last one he saw quoted. 

PROMINENT Curb house which used to solicit 

direct business heard so many complaints ‘rom 
customers that it has practically quit as a trading 
firm, and now limits itself to wire business from 
other brokers 

VERY banker was expressing 

surprise that the stock market had not had 
a much bigger rise than has been seen in the 


conservative 


last six months. 

“It is really remarkable that coppers should 
be selling on a basis of 14 cents for the metai, 
or half the current price, Steel on the basis of 
about two-thirds of the business it has booked, 
and the rails on the basis of ordinarily good, 
instead of extraordinary earnings,” he said. 
* Given business such as we have been having and 
the world at peace stocks would have gone a hun- 
dred points higher. That they have not shows 
to my mind very conclusively that the United 
States has not lost its head, but has remembered 
every minute that conditions such as the world 
never before saw demand caution. We are in 
the best of shape to meet peace when it comes.” 

HE copper stocks have driven many men away 

from the ticker. Time and time again it has 
seemed that they must have a big advance, anc 
each time they have disappointed all who bought 
in expectation of a move. Yields of from 10 per 
cent. to 20 per cent. on the best copper producers 
do not seem to invite public buying. On the con- 
trary, when dividends go up; the quotations go 
down. 





Frank B. Hall & Co. 
Specialists in 
Marine and War Risk Insurance 
26 EXCHANGE PLACE, NEW YORK 
Telephone 6767 Hanover 




















Stabilizing Sterling 


ANKERS were more impressed last week with 

the determination of the British Treasury to 
keep sterling rates stable than they had been be- 
fore. Gold continued to flow in from the reserve 
at Ottawa on a scale which appeared to indicate 
that the British financial leaders had taken ampie 
precautions in the Winter and Spring months for 
the building up of a great gold supply. The week’s 
amounting to $15,495,000, were the 
aggregate for any week 
It was learned 


shipments, 
largest in the since 
the movement began early in May. 
that arrangements had been made at the Assay 
Office for the receipt of further substantial con- 
signments. 

So far $44,075,000 in gold bars have come across 
the border in seven weeks, and in this period the 
Bank of England has gained, instead of lost, gold 
The bulk of the bars bear the imprint of the Ottawa 
mint, but it is believed in well-informed banking 
circles that most of the metal brought in to date 
had its origin in South Africa. Reports received 
from London go to show that the Rand and other 
mines have been’ producing approximately 
$4,000,000 a week for several months, of which 
little, if any, has gone to London. Presumably the 
bullion has been set aside by the English Treasury 
officials for the direct purpose of maintaining 
England's credit and for buoying upward her ex- 
change in a period when she has not deemed it 
advisable to float another loan outside her borders. 

While sterling quotations stood practically 
without change day after day, heaviness showed 
itself in some of the other markets. German and 
Austrian quotations were affected apparently by 
the success of the Czar’s armies on the eastern 
front, and it might be argued that the Austrian 
offensive against the Italian forces worked to de- 
press lire. At any rate, these exchanges sagged 
without an appreciable increase of offerings. 
Guilders established a new low record for the year, 
but recovered before the end of the week. 

The range of quotations for the principal ex- 
changes was as follows: 





Per Ct. 
—Range Week Ended-— Disc (—) 
June 10 wr Pre- 
Par High Low Close. mium (+) 
Sterling - 48665 «4.7542 475% 4.754) 22 
Francs aps . *.1826 5.91% 5.91% 14.2 
MATES .cccucsvcce 95.28 * 76.00 76.00 0.2 
KPOREM .ccccoee D.20 13.06 13.05 35.3 
Guilders . 40.19 41.0 41.68% 34 
Lire 3.1826; 6.39 te 3.4 
Rubles 51.46 30.40 30.65 $0.5 
Swiss francs . >. 1826 5.24% 5.24% 1.2 
Kroner 26.70 30.35 30.20 30.20 ij31 


The range of several of the more active ex- 
change rates since Jan. 1, 1914, is presented in 
this tabulation: 

CHECK RATES 
1916. — 1915 1914. —_— 
High Low. High. Low High Loew 
Sterling ste Ge 4.73% 48514 450 6.00 4.85 
Francs 5.84% 6.08% 5.17 602 3.75 5.20% 






Marks 78.87% 71.18, 87.37% 75.8714 101.00 85.50 
Guildergs 42.18% 41.00 43 39.18% 42.25 4). 52% 
Swiss ...... 5.8 5.26 ~ 5.45 4.50 5.21% 


INCE the stay of the Anglo-French finance com- 
missioners in New York, bankers who were in 
close association with them have been learning to 
take English week-ends. The commissioners de- 
voted Friday, Saturday, and Sunday to the coun- 
try, even at the height of the negotiations. There 
are numerous bankers who are learning to end 
their week Friday night, and one or two who get 
out a day earlier when the weather promises to 
be good for golf. 
ANY investors have excellent judgment in 
the matter of buying the right stocks at the 
right times, but comparatively few of them know 
when to sell. 





Metals and The Market 
Copper, Silver, Zinc, 
Steel 


If you are interested in the market position 
of any of these stocks send for our letter of 
June 3rd. 


MOODY MANUAL COMPANY 


33 Broadway New York 
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